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THE WEEK. 


Almost without exception, reports are favorable regarding 
the nation’s commercial progress. A needed decline in tem- 
perature has stimulated distribution of wearing apparel and 
other seasonable merchandise, relieving anxiety that heavy 
stocks would be carried over at the end of the season. Some 
wholesalers are receiving supplementary orders in these 
lines, but as a rule duplicate business has not become 
general. There is no decrease in the inquiries for spring 
shipments from jobbers, and little idle machinery is found 
in the leading manufacturing industr.es. Production and 
consumption of steel is at a new maximum, without the un- 
settling influence of a return to the inflated prices of a few 
years ago. The railways have been purcha ing new equip- 
ment freely, yet there is the usual delay in moving freight that 
has apparently become inevitable at this season. Textile 
mills are well occupied, although the labor situation is more 
uncertain, and the teamsters’ strike had a tendency to in- 
terrupt business. Shoe shipments from Boston have now 
risen to within 10,000 cases of the movement to date in 1903, 
all other years being far surpassed. A sharp advance in 
prices of leading farm staples was accompanied by the 
greatest activity of the season in option markets, and the 
average of the sixty most active railway securities estab- 
lished a new high-water mark, although the outside public 
was not a prominent factor. Railway earnings in October 
were .3 per cent. larger than last year, and foreign commerce 
at this port showed gains of $2,537,606 in exports and 
$2,219,423 in imports, as compared with the same week of 
1904. Bank exchanges at New York were .8 per cent. 
smaller than last year’s, because of the decreased activity 
in Wall Street, but at other leading cities the average gain 
was 12.1 per cent., which more accurately measures the 
difference in commercial channels. ; 

_ Gratifying conservatism still prevails as to prices of iron 
and steel products, with the natural result of well main- 
tained activity. Consumption has steadily broadened until 
production keeps pace with increasing difficulty. Many 
lines are sold so far in advance that contracts are not con- 
sidered unless deliveries may be deferred until the second 





quarter of next year, such small lots of spot goods as are 
available commanding substantial premiums. Structural 
shapes and steel rails continue the most oversold products, 
record-breaking production failing to ameliorate the condi- 
tion of importunate consumers. Steel is also freely sought © 
by implement manufacturers, and the pressure for cars is 
bringing out a heavy tonnage of plates. Contracts for de- 
livery of rails run still further into next year, and, if present 
conditions continue, there will be a demand for the entire 
output, even if production equals the estimated three million 
tons. Few plants are idle, and these chiefly because of 
necessary repairs. A serious shortage is noted in open 
hearth billets, while pig iron furnaces are assured of a 
demand for the entire yield, although it is probably above 
all previous records. 

Textile mills are assured of activity for some time on old 
orders, but new business comes int» sight slowly. As to 
cotton goods, the situation is considered healthy, but buy- 
ers are inclined toward conservatism and the market is in 
a sensitive position. Business is temporarily restricted by 
two conspicuous elements, which also tend to maintain 
prices. The most influential is the sharp rise in quotations 
of raw material, which tends to delay operations for future 
delivery, while labor agitation at Fall River is not calcu- 
lated to establish confidence. If there wasany general be- 
lief that the advance in raw cotton would be maintained, 
orders for goods would come forward more freely, stocks 
being low in many positions, but the disposition is to await 
a reaction. As a result, prices are without material altera- 
tion, and new business is light. Improvement is noted in 
woolen goods, some lines being withdrawn. 

Limited offerings maintain firmness in the hide market, 
some varieties reaching a still higher level, which now 
means a new high record since the Civil War in nearly 
every instance. Native cows provide tha largest business 
in the hide market at present, and foreign dry hides are 
fairly active. Leather is quiet, buyers operating less in 
advance of needs thin they were inclined to do before the 
failure of the movement to reduce discounts. Tanners of 
upper leather are busy making deliveries on old contracts, 
refusing orders for shipment later than January l. Belting 
leather is irregular, but harness lines are very strong. 
Buyers are fairly numerous in the Boston market for foot- 
wear, and jobbers are in need of goods for delivery after 
the end of the year, but manufacturers grow more conser- 
vative regarding business for which they are not supplied 
with leather. 

Interest in the grain market has broadened, the past 
week being the most active since the opening of the new 
crop year. Traffic blockades and car famines have delayed 
receipts at the primary markets and seaboard cities, yet 
export sales are gradually returning to the figures of years 
prior to the last twoabnormally poor seasons. Receipts for the 
week were 7,664,342 bushels, against 6,845,608 last year, and 
exports from all ports of the United States, flour included, 
were 1,831,838 bushels, compared with only 804,546 in 1904 
and 5,803,973 three years ago. Arrivals of corn at primary 
markets aggregated 1,769,967 bushels, against 1,554,307 
last year, and exports from the Atlantic coast were 575,722 
bushels, against 259,635 in 1904. Great strength and 
activity occurred in the cotton market when the Census 
Bureau ginning report appeared, the decrease from last 
year’s figures being taken as an indication that the crop 
would not exceed ten million bales. These figures do not 
take into consideration the extent to which the crop is 
being held back or the fact that the average date of 
maturity was later than last year by several weeks. 

Liabilities of commercial failures thus far reported for 
October amounted to $4,926,639, of which $2,311,424 were 
in manufacturing, $2,413,959 in trading and $201,256 in 
commercial lines. Failuresthis week numbered 210 in the 
United States against 233 last year, and 25 in Canada 
compared with 28 a year ago. 
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WEEKLY TRADE REPORTS. 


Bostou.—The demand for staple merchandise continues 
good, though in some wholesale branches the between sea- 
son’s quiet has set in, colder weather being needed to 
reduce the stocks of retailers and bring them again on the 
market for fresh supplies. The volume of business in foot- 
wear, clothing, hats and caps, millinery and underwear is 
still quite large. Leading dry goods jobbing houses are 
having a better trade than usual at this time. Certain 
lines are scarce and all departments show stocks in good 
condition. Manufacturers’ reports are favorable; cotton, 
woolen, and shoe plants being fully occupied, in most cases 
with orders ahead covering production for some time. Im- 
provement in men’s wear woolens has been decided, buyers 
turning their attention from the over-sold worsted market 
where orders cannot be filled, to woolens. Wool values are 
quite as strong as formerly, foreign advices being strong. 
High record prices rule for leather and hides. Maine lum- 
ber mills are handicapped by scarcity of logs and spruce 
lumber is in limited offering at recent extreme high prices. 
Receipts of hard pine from the South are small and com- 
mand a ready sale. A few large and many small transac- 
tions have been closed in spring wheat patents, but winter 
wheat grades are slow. Grain dealers are still troubled by 
the failure to get supplies forward from the West in reason- 
able time, and spot offerings are small. The export demand 
for oats is active, and spot values have advanced a cent for 
the week, this week’s grain exports being 450,000 bushels. 
The money market is easier, call loans are quoted at 5 to 5} 
per cent. There is a fair movement in commercial paper at 
5 per cent. 

Providence.—Manufacturers of jewelry are uniformly 
busy and many are running their factories at night. Help 
is scarce and for this reason many are bebind in orders. 
The demand for large machine tools continues good and 
manufacturers are behind on orders. The market for 
smaller tools and general supplies is nominal. In cotton 
goods the scarcity in first hands is very noticable. Gray 
cloths are scarce, small checked ginghams are moving well 
and print cloths are quite strong. Domestics have held 
steady throughout. Manufacturers are somewhat uneasy 
on account of the situation at Fall River. Some improve- 
ment is noted in the demand for woolens, nearly all lines 
being sought. 

Buffalo.—tTrade in nearly all lines is very active. In 
dry goods both wholesalers and retailers are busy, though 
the high price of domestics and woolens has checked buying. 
In groceries trade is very active, with an increase over 
normal of 10 per cent. or more. In boots and shoes there is 
a good volume of business, but prices are not as they should 
be, on account of the high leather market. Coal trade is 
very active, with increased sales, but dealers are handicapped 
on account of car shortage. Lumber is moving freely and 
there is a good demand at firm prices, but car shortage is 
also felt and actual shipments are smaller than they should be. 

Philadeiphia.—Textile industries are, with few excep- 
tions, well employed, and additional machinery is being put 
in operation each week. Manufacturers of hosiery report a 
good trade, somewhat larger in volume than in the corres- 
ponding period of last year. Manufacturers of woolen worsted 
yarns are well employed, as are also the manufacturers of 
underwear. Wholesale and retail lumber trade continues 
unusually active for the season. The eupply is not equal to 
the demand in some lines, and prices are firmly maintained. 
Machine shops are well employed, and mills are full of orders. 
Conditions are favorable in the electrical trade, with a eatis- 
factory volume of business in sight, and dealers in stoves are 
busy, with a brisk demand for fall and winter trade. Good 
contracts have been placed recently for railroad equipments, 
and conditions indicate a busy season. Wholesale paper 
dealers report a slight falling off in demand, attributed to 
labor difficulties in which local job printers are involved. 





In jewelry conditions are very satisfactory, there being a 
much larger demand for goods than for the correspending 
period for several years past. Manufacturers and whole. 
sale dealers in drugs report further increase in business, 
with prices firm and collections fair. Dealers in colors and 
manufacturers of paints and varnishes state that the volume 
of business is largely ahead of last year. There is still some 
labor trouble in this line. Wallpaper manufacturers and 
jobbers report only a fair volume of business. In groceries 
a good business is being transacted. Jobbers, commission 
dealers and brokers have a seasonable trade, with collections 
about up to the average. Buyers, however, have been hold- 
ing off, anticipating a lower market on such staples as corn 
and tomatoes. The movement in dried fruits has been some- 
what slow. There is moderate activity in tea, coffee and 
spices, while sugars are somewhat dull, but unchanged in 
quotations. Syrups and molasses are in better request than 
heretofore. The money market is easier, and call loans are 
quoted 5 per cent.; time money 5 to 6 per cent. 

Allentown.—Business with retailers continues brisk 
and jobbers in all lines report a steady gain. Wholesalers 
in dry goods and groceries report a good trade. Boot and 
shoe manufacturers continue to do a steady and increasing 
business. Cement shows a slight increase in price and 
orders are plenty, but the output is not to its limit owing to 
scarcity of cars to move the same. 

Erie.—Business conditions show a material improve- 
ment over last month. Manufacturers of engines and boil- 
ers report orders up to full capacity and at satisfactory 
prices. Other manufacturers in iron lines report business 
good and say they are behind in their orders. Furniture 
and woodworking lines report orders above normal for this 
season. Retail business is good and collections are up to 
average. 

Pittsburg.—The demand for window glass is fair and 
about 1,500 pots are in operation. There have been re- 
porta of price-cutting in the western section, but it is not 
general and regular sizes are well held. Labor conditions 
are still unsettled. Plate glass isin good demand and the 
independent factories have advanced prices about 10 per 
cent. Efforts are again being made to form a permanent 
organization of the independents to act in harmony with 
the leading interest. Dry goods jobbers report a good trade 
and country buyers are liberal in their needs. There is an 
improvement in collections, although they are still some- 
what slow. Hardware is jn stronger demand, and heavy 
hardware is one of the leaders. Lumber is still called for 
liberally and prices haye been advanced on some desvrip- 
tions. White pine is quoted at $85 to $90; yellow pine, 
$24; hemlock, $16.50 to $18.50, and shingles $3.10 ta 
$3.25. 

Baltimore.—Retail business is badly retarded by the 
prevailing mild weather, but the movement in wholesale 
lines is very active. Trade with the department stores, dry 
goods and clothing establishments has been very disappoint- 
ing, and in some instances, purchases are being curtailed ta 
avoid overstocking. Manufacturers of men’s clothing, shoes, 
skirts and cloaks are well supplied with orders and collec- 
tions are about up to the normal. The demand for boota 
and shoes at wholesale is exceptionally strong and prices 
have advanced sharply. The holiday trade in toys, novel- 
ties and confectionery is larger than a year ago, and busi- 
ness in heavy and fancy groceries is very active. Jobbers 
of drugs and chemicals report a fair volume of orders in 
hand and there is a noticeable improvement in collections, 
particularly from out of town. Furniture factories report 
a brisk trade, with prices firm and collections good. In 
lumber at wholesale,.dealers are unable to keep up with 
pressing orders; prices are high and collections prompt. 
The outlook in the electrical line is quite good, both con- 
tractors and dealers being very busy. Manufactured to- 
bacco is somewhat dull, but leaf is high and in active de- 
mand. 
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Atlanta.—Dry goods jobbers report business quiet just 
at this time. Men’s hats are selling pretty well, and the 
good demand for shoes continues. Hardware sells readily 
at satisfactory prices. Drugs are quiet, but grocery trade 
is better than usual at this season of the year. There are 
very few complaints regarding collections. 

New Orleans.—Trade conditions have improved, and 
with the entire removal of quarantine restrictions the move- 
ment of merchandise in all lines has been free and unusually 
good. Retail trade has also been good. Cotton advanced 
sharply and the market has been active and well sustained. 
Quotations for future delivery were at one time again above 
eleven cents. Small quantities of new sugar received bring 
fair prices and the market is steady, with unchanged quota- 
tions. Molasses is in increased supply, with a good demand 
for that made from the new crop. The market for rough 
rice is very strong and active. Quotations have been 
advanced and all offerings are being taken up at full figures. 
Clean rice is also in good demand and the market firm. 

Louisville, Ky.—Business is of satisfactory propor- 
tions. Higher prices for harness leather are demanded. Bars 
and structural steel are in urgent request. Manufacturers of 
wagons and agricultural implements are having an average 
trade for the season. Business conditions in whiskey are 
satisfactory. Hardware is brisk; values are firm. 

Mem phis.—Quarantine restrictions have been done 
away with and trade shows considerable improvement, the 
movement of merchandise in all lines being good. Delay in 
marketing of cotton has made collections only fair, but this 
is temporary. Seasonable weather has stimulated retail 
trade. Building continues active and several large struc- 
tures are contemplated. 

Cincinnati.—Retail business is very fair and continues 
to improve. The demand for boots and shoes continues 
good. Wholesale hardware business is good and collections 
very fair. Clothing manufacturers report an active busi- 
ness. Trade in all lines of building material is good. Busi- 
ness in wholesale groceries continues good and collections 
above the average. The dry goods market has continued 
strong. The demand is for present requirements of re- 
tailers. it is still difficult to obtain goods and orders 
placed ahead are for supplies when needed. In wholesale 
flour there has been no change in prices, but they have been 
firm, while the market has been rather quiet. There is a 
good demand for money. Call loans are quoted at 44 to5 
per cent. and time loans at 5 to 6 per cent. 

Cleveland.—The business situation is satisfactory, with 
an exceptionally good outlook for the future. The money 
market does not show particular change and the supply is 
generally fair. Retail merchants report a good trade, 
weather conditions being favorable. Wholesale dry goods 
are active and manufacturers of wearing apparel are mak- 
ing large shipments. Collections continue satisfactory. 

Chicago.— Aside from inability of the railroads to furnish 
adequate car facilities and further delays in shipment-, 
conditions affecting trade are most satisfactory and mercan- 
tile collections are good. The forwarding of general mer- 
chandise remains heavy and supplementary orders appear 
for some staples. Seasonable weather has stimulated opera- 
tions and the leading retail branches make good sales, 
heavy wear clothing, footwear and household needs being 
in excellent demand. Country advices indicate a rapid ab- 
sorption of necessaries and much buying of material for farm 
improvements. Wholesale dealings maintain a large volume, 
especially for interior points. The need for additional 
equipment for the railroads becomes more acute, but special 
efforts are made to meet emergencies and additional orders 
are being placed for more rolling stock. Receipts of iron 
ore are unprecedentedly large. Those of lumber, 46,913,000 
feet, compare with 43,370,000 feet a year ago, and hides 
are 2,750,329 lbs., against 2,584,583 lbs. Wheat arrivals 
were lower, but those of oats are unusually heavy, and all 
other farm products and flour show gains. The grain 


movement at this port aggregated 9,972,464 bushels, against 
10,807,955 bushels last week and 7,220,811 bushels a year 
ago. All classes of live stock are in more abundant supply 
and packing continues to expand. The markets for food- 
stufis reflect steady demand and prices average slightly 
higher than a week ago, although hog product is less firm. 

Building construction continues very large, pressure 
being seen in the work on hand, and many new undertak- 
ings are announced involving steady employment. Lumber 
and building materials maintain exceptional strength, and 
those for hides and leather reflect no diminution in demand, 
notwithstanding the high range of prices. Building per- 
mits are for $1,354,000, against $1,177,400 a year ago, and 
real estate sales $2,110,310, against $1,703,809. Current 
demand for money is well sustained, and the prevailing 
rates are from 5 to6 per cent. Shipments of currency to 
move crops are less urgent, but the outgo continues heavy. 
Sales of local securities are about one-third under those of 
a year ago, and the average of prices for the ten active 
stocks is at the highest level this year, the gain this week 
being $1.10 per share. 

St. Paul.—Trade conditions continue most encourag- 
ing. Carshortage and inadequate facilities for the move- 
ment of grain, which have a tendency to retard collections, 
are substantially the only causes for complaint. Wholesale 
drug trade is very satisfactory. Groceries and provisions 
move freely. Shelf and heavy hardware trade is in good 
volume and plumbers’ supplies are fairly active. Machinery 
trade is good. Harness sales for immediate and spring 
delivery exceeed those of last year. 

Minneapolis.— Wholesale trade continues brisk and is 
limited in many instances by the supply of freight cars 
available for transportation. The heavy grain movement 
has congested railroad traffic, and, with the approaching 
closing of lake navigation, serious difficulty is expected in 
the transportation of merchandise. Shipments of lumber 
for the week were 8,848,000 feet, against 8,928,000 feet a 


year ago. 
St. Louis.—Business in footwear is very active and the 


volume transacted this week is a record breaker. Prices 
have again advanced. The dry goods trade is fairly active, 
with slight advances in some of the lines. The trade in 
holiday goods has opened up in a fair way. The movement 
of general merchandise is quite large. Car shortage is not 
working particular hardships except as to Jumber, millers’ 
supplies and other heavy freights. Collections are good. 
Retail trade is very active. Real estate transacticns con- 
tinue heavy. The erection of new buildings progresses on 
an extensive scale and is of greater proportions than for the 
corresponding time last year. Shipment of currency to the 
South and Southwest continue large, while the local demand 
for money is fair, rates ranging from 4% to 6 per cent. on 
call and time loans. 

Kansas City.—Wholesale trade in most lines is active 
and collections are good. Grocery jobbers report that 
business has improved greatly the past few months and 
prices are higher, particularly on canned fruits, dried fruits 
and beans. The demand for footwear continues strong. 
Advance orders for dry goods and hats are coming in satis- 
factorily and current business is good. Retail trade is very 
fair. The money market is easy. There is less urgent 
demand for loans and rates continue firm and steady. 

Portiand, Ore.—The closing of the Lewis & Clark 
Exposition has brought about quieter conditions in retail 
business, but jobbing trade shows the stimulating effect of 
fall demand, strengthened by large crops of the leading 
products. Admissions at the Exposition were 2,545,509 
and aggregate receipts $1,448,617. Stockholders will be 
repaid 30 per cent. of their subscriptions, unless it isdecided 
to use the funds for civic improvements. Wheat trading is 
normal and the reduction of the Foreign Shipowners’ Union 
rate to 37 shillings to the United Kingdom has stimulated 
chartering on export account. Oriental flour orders are 
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increasing in anticipation of the advance in freight rates on 
January 1. Rail shipments of potatoes to California and 
the Southwest have commerced, promising a ready outlet 
for Oregon stock at reasonable prices. The hop market is 
active, but a panic among growers of Washington had a 
sentimental effect on Oregon, and prices here are depressed. 
Wool contracting in the easte:n counties has been checked 
by the high views of producers. A railroad company has 
been organized by local capital to connect Portland with 
Tillamook, Nehalem and other coast points, which will open 
up a valuable timber, coal and agricultural section hitherto 
isolated. 





Trade Conditions in Oanada. 





Mentreal.—The Thanksgiving holiday has broken into 
the week somewhat, but the trade movement remains gener- 
ally satisfactory and, with the cooler weather, conditions 
will prove helpful to city retailers. With excellent crops 
and good prices, the farmers are prosperous. Money is 
moving freely in the country, and trade remittances give 
comparatively little ground for complaint. Sugars are again 
off 10 cents a cental, bringing the factory figure for standard 
granulated down to $4.50, and cheese and butter are slightly 
easier, but nearly all other staples show pronounced firmness. 

Toronto.—Wholesale trade is rather quiet, and mild 
weather has interfered with business in heavy winter goods. 
Orders for spring goods are coming in fairly well, and the 
trade generally is hopeful. 

London.—The prospercus condition of trade in this dis- 
trict continues uninterrupted. There is a noteworthy 
absence of failures and the comparative ease of money is 
evidence of the general stability. There is a steady re- 
munerative trade and everyone busy. 

St. John.—Wholesale trade generally is fairly active. 
Considerable quantities of produce are now being brought 
to market and fair prices are being obtained. Agricultural 
exhibitions at different localities have been well attended 
and financially successful. 








SILVER BULLION. 

British exports of silver bullion to the Far East during 
the year up to October 12, according to the circular of Pix- 
ley & Abell, were valued at £5,552,208, against £8,399,323 
in the corresponding period last year. Of the total, India 
received £4,755,221, against £7,968,498 in 1904; China 
£758,688, compared with £372,722, and the Straits £38,299, 
against £58,103. 

Much of the recent strength in the London market is at- 
tributed to the liberal purchases of Russia, followed by ex- 
tremely small offerings, which more than offset the de- 
creased demand from the East. Quotations have touched a 
new high point for the last few years, but it is difficult to 
maintain the best prices because of liberal offerings of 
forward shipments, which are quoted considerably below 
spot silver at London. Daily closing quotations} were as 


follows: 
Sat. Mon. Tues. Wed. Thur. Fri 
London prices ........ 28.94d. 28.81d. 28.87d. 28.87d. 28.87d. 28.94d. 
New York prices...... 62.75c. 62.50c. 62.62c. 62.75¢ 62.75c. 62.87c. 
FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Oct. 26, 1905 Oct 19,1965. Oct. 27, 1904. 
Gild owned ........ec- $118,585,022 $120,405, 163 $78,781,837 
Silver owned.......... 8,745,702 8,978,700 9,509,807 


Although net gold holdings are slightly lower for the week, 
gross stocks of the yellow metal attained new high records 
each day, until the total now stands at the phenomenal sum 
of $750,616,571. The available cash balance is $131,594,808, 
of which the national banks hold $55,333,034. Thus far this 
month receipts have fallen $5,940,299 short of expenditures, 
making the total deficit for the fiscal year $15,514,540. 


BANK EXCHANGES. 


Bank clearings are normal in growth over preceding 
weeks, total exchanges this week at all leading cities in the 
United States being $2,668,152,402, an increase of 2.7 per 
cent. over last year. New York again reports a small loss, 





.due to reduced transactions in the stock market, as is ex- 


plained elsewhere in this issue, but at other leading cities 
bank clearings are larger than in either of the two preceding 
years, St. Louis and New Orleans still being the exceptions, 
owing to temporary disturbances to trade in the South 
caused by quarantine restrictions. Figures f r the week 
and average daily bank exchanges for the year to date are 
compared below for three years: 


Week. Week. Per Week. Per 
Oct. 26, 190°, Oct. 27, 1904. Cent. Oct. 29,1903 Cent 
Boston ....... $155,663,474 $137,724,469 13.0 $117,075,761 +330 
Philadelphia . 138,322,634 126,376,339 9.5 108,905,545 te 











Baltimore .... 25,684,374 23, 128.286 11.1 20,956,080 22.6 
Pittsburg .... 54,002,391 44,716,391 20.8 43,670,202 23.6 
Cincinnati ... 24,627,800 20,455,550 20.4 20,330,450 21.1 
Cleveland .... 16,176,525 14,098,283 14.7 14,087,313 -+-14.8 
Chicago ...... 213,476,971 176,697,545 20.8 177,054,073 20.6 
Minneapolis .. 23,242,948 22,781,569 20.3 20,682,951 12.4 
St. Louis..... 55,357,307 58,786,206 — 5.8 48,524,913 14.1 
Kansas City .. 25,896,339 24,003,853 + 7.9 26,379,185 — 18 
Louisville .... 11,404,827 10,786,366 -+- 5.7 9,230,041 +-23.5 
New Orleans . 17,581,153 20,153,994 —12.8 18,340,185 — 4.1 
San Francisco 34,599,968 30,756,882 -+-11.8 29,957,434 -+14.8 
_ ae $795,836,711 $710,465.733 -+-12.0 $655,194,133 -+-21.5 
New York... _—_1,872,315,691 1,886,673,681 — 0.8 1,100,225,092 --70.2 
Total all... $2,668,152,402 $2,597,139,414 ++ 2.7 $1,755,419,225 -+52.3 
Average daily : 
Oct.todate..  $446,210,000 $410,633,000 -++ 8.7 $308,425,000 --47.9 
September .. 398,361,000 322,135,000 1576 277,736,000 43.4 
August ...... 371,651,000 270,154,000 37.6 278,807,000 33.3 
\ Sear 398,705,000 317,720,000 20.5 344,982,000 15.5 
2nd Quarter... 430,507,000 292,165,000 47.3 338,313,000 24.3 
lst Quarter... 444,098,000 309,495,000 43.5 363,147,000 22.3 





THE MONEY MARKET. 


Slightly easier rates have prevailed in the local money 
market, but the situation is not essentially altered. There 
is a steady demand for funds in business channels, agricul- 
tural products are coming to market in increased bulk, and 
larger transactions in securities at record-breaking prices 
callfor big sums of money. Last Saturday’s bank statement 
exhibited a stronger position, but the surplus is not yet of 
sufficient size to encourage speculative excesses. Foreign 
relations have improved in so far as some loans have been 
liquidated, but there is still a very large amount of European 
capital at interest here, and the situation hinges on the 
equilibrium between demand for remittance and supply of 
commercial bills. Exports of cotton must furnish a large 
share of the latter, although the outgo of grain has improved 
considerably of late, which helps to some extent. On the 
other hand, imports of merchandise continue to run far in 
excess of the corresponding date a year ago. It is interest- 
ing to note that silver bullion has begun to establish new 
high records for recent years, although setbacks are fre- 
quent. Government finances show a steady balance on the 
wrong side, raising the deficit for the fiscal year to more than 
$15,000,000, the excess of expenditures over receipts for the 





month thus far being more than twice what it was in the. 


same part of October, 1904. These facts do not prevent 
gross gold stocks from attaining new high records daily, the 
aggregate now standing above $750,000,000. A supply of 
over $20,000,000 gold is available at the local Assay Office in 
case it is found desirable to make exports. Bond refunding 


has far eclipsed expectations, amounting to almost $35,000,-. 


000 thus far. 

Call money is a shade lower, ranging between 2% and 44 
per cent. during the past week, most new ioans being made 
at4 per cent. Only a fair demand is noted for time money, 
which is quoted at 44 per cent. for six months up to 5 per 
cent. for shorter terms. A moderate business is being 
transacted in commercial paper at 5 per cent. for best 
names, and a few fortunate borrowers have secured accom- 
modation at 4%, but less well-known endorsements have 
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been compelled to pay as high as 6 percent. Most business 


is transacted with outside points, chiefly in New England. 
FOREIGN EXCHANGE. 

No ease has appeared in the market for sterling and con- 
tinental exchange, although demand for remittance has 
become somewhat less urgent. Nevertheless, many long 
franc maturities remain to be covered and bills are scarce, 
offerings being confined to a moderate supply of commer 
cial bills and little exchange against securities appearing. 
A lower Paris check rate in connection with the firmness of 
exchange has suggested the possibility of early exports on 
the triangular plan. This operation would be profitable 
with sight sterling at 4.874 and Paris exchange on London 
about 25f. 15¢c. Daily rates closed as follows: 


Sat. Mon. Tues. Wed. Thurs (Fri. 
Sterling, 60days..... 4.83 4.833 4.834 4.833 4.834 4.83} 


Sterling, sight... ... 4.86 4.862 4863 4.862 4.86) 4.86} 
Sterling, cables...... 4.87 4.873 4.87} 4.87% 4.874 4.874 
Berlin, sight ........ 954 954 954 95.19 95.19 95.19 
Paris, sight ....... *5.16; 5.16; 5.16; 5.164 *5.164 *5.162 


*Less 1-16 per cent. 
DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 5 cents 
discount; Boston, par; New Orleans, commercial 50c. 
discount, bank $1 premium; Savannah, buying at 50 cents 
discount, selling at 75 cents premium ; Cincinnati, par; San 
Francisco, sight 24 cents, telegraphic 5 cents; Charleston, 
buying at par, selling at 1-10c. premium; St. Louis, 25 
cents discount bid, 10 cents asked; Minneapolis, par. 


FOREIGN FINANCES. 

A decrease of £239,440 in gold holdings was reported by 
the Bank of England, while Joans expanded £3,534,000, 
which reduced the proportion of reserve to liability to 40.17 
per cent. against 43.21 per cent. a week ago. The Bank of 
France also experienced a loss in gold amounting to 3,950,000 
francs, while loans decreased 6,025,000 francs, a somewhat 
better result. Paris exchange on London has been weaker, 
and the Russian loan occupied most attention. Call money 
at London is quoted 3% to 4 per cent. and time loans are a 
shade higher. Paris is also firm at 3 per cent. and Berlin is 
quoted 44 per cent. 


NEW YORK BANK AVERAGES. 

An unexpectedly favorable exhibit was made by the asso- 
ciated banks last Saturday, loans declining in the face of a 
rising stock market, making the decrease about $120,000,000 
from the top point. Deposits also fell off, but every other 
item of the statement showed more or less gain. About half 
of the gain in specie may be attributed to receipts of gold 
from abroad, and the balance of the gain in cash may be 
explained by a slightly favorable balance on Sub-Treasury 
dealings with the banks. Whenever Government finances 
show a deficit the local institutions add to their cash hold- 
ings, unless other influences are stronger. The high-water 
mark for bank note circulation was lifted sharply to a new 
record. Surplus reserves are now close to those held at the 
corresponding date in the two preceding years, but specie 
stocks are much smaller than they were a year ago. In de- 
tail the statement compares with earlier dates as follows: 

Week’s Changes. Oct. 21, 1905. Oct. 22, 1904. 


Loans..... + oagee: Dec. $3,594,200 $1,026,690, 10 $1,137,930.400 
Deposits ......... Dec. 2,298,200 1,023,859,400 1,199,796,700 
Circulation ...... Inc. 524,700 54,680,500 42,990,800 
DE Aisne: nendia Ine. 1,209,200 193, 161,300 240.215,500 
Legal tenders ....Inc. 588,C00 75,386,700 77,587,600 





Total cash....Inc. $1,797,200 $268,548,000 $317,803,100 
Surplus reserve.. .Inc. 2,371,750 12,583, 150 17,853,925 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $132,- 
621,800, a contraction of $523,100; deposits, $140,693,100, a 
loss of $2,729,400; deficit under 25 per cent. cash to de- 
posits $6,290,875, against a deficit of $4,812,225 last week. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $49,556, exports 
$744,555; gold imports $641,758, exports $12,360. Since 
January 1: Silver imports $3,622,867; exports $28,723,- 
424; gold imports $13,576,921, exports $38,123,822. In 
the same part of last year gold exports were $73,925,673. 
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THE BALANCE OF TRADE. 











The conditions generally underlying international trade 
are frequently so involved as to be misunderstood, and 
false constructions are put upon them. Mr. Edgar Speyer, 
the London banker, has done a real public seivice in 
inaugurating a discussion in the Londen Statist touching upon 
the foreign trade cf Great Britain and Germany and the 
relation of this trade to the foreign investments of those 
countries, and in connection with this discussion Mr. Speyer 
has obtained from Prof. Paul Arndt of Frankfort, a leading 
German economist, an expression of his view of the whole 
matter. Mr. Speyer has procured this letter in order te 
show ‘‘the important part played by Germany’s foreign 
investments in building up the wealth of that country and 
adding to its foreign trade.” It is set forth by Mr. Speyer 
that in a comparatively recent period Germany has in- 
vested abroad £1,500,000,000 sterling; that her annual 
income from foreign investments is now seventy or seventy- 
five millions; that her total income from these investments, 
plus shipping, commissions, etc., is £100,000,000, and that, 
after investing abroad in recent years an average of £40,- 
000,000 annually, her imports have exceeded her exports on 
balance by £60,000,000. The total of Germany’s invest- 
ments abroad is still only about one-half of Great Britain’s, 
says Mr. Speyer, and her ability to import goods in payment 
for services rendered (interest, freights, commissions, in- 
surance, etc.)—not in payment of exports—does not exceed 
£100,000,000, against Great Britain’s income of £180,000,- 
000 for similar services; ‘‘ but the difference between the 
incomes of the two countries from these sources has in 
recent years been narrowing in favor of Germany in con- 
sequence of Great Britain having on balance failed to invest 
any appreciable amount of additional capital abroad for 
nearly a decade.” 

Prof. Arndt begins by stating a fact which is somewhat 
fundamental and is quite as true as to the United States as 
to any other country—that “there is no perfectly reliable 
material for calculating the foreign capital investments of 
Germany.” He goes into extended calculations showing 
the distribution of those foreign investments and the forms 
which the exportation of German capital have taken. None 
of this is material to our present purpose, but we copy his 
analysis of the forms which exportation may take, merely 
substituting ‘‘ United States” where he writes ‘‘ Germany,” 
so as to give local application to the statement, as it is 
equally good for our own country, and its interest and sug- 
gestiveness for American readers will thereby be increased. 


The United States exportations, therefore, may comprise: 


1. Goods for the payment of goods imported which it is desired to 
consume in the United States. 

2. United States capital which is to be invested abroad. 

3. Goods for the payment of interest (dividends, profits, etc.), on capi. 
tal invested by a foreign country in the United States. 

4. Foreign capital which was invested in the United States and is being 


repaid. 

5. Goods in payment of services rendered to the United States by other 
countries (freight, commission, insurance, etc ). 

6. Goods for the maintenance of United States citizens (travelers, and 
students) abroad. 

7. Goods for the payment of debt arising from miscellaneous causes 
(wars, debt, presents). 


Importations, as he correctly adds, may be classified in 
the same manner ; that is, by substituting the proper terms, 
we might construct an analytical table in similar form for 
importations. Thus, No. 1 would be read ‘‘goods in ex- 
change for goods exported which are to be consumed 
abroad,” and so on. The point which we wish to emphasize 
in copying this analysis is that it exhibits the fundamental 
fact, so constantly obscured, in respect to foreign trade, that 
it consists, and in the nature of the case ever must consist of 
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an exchange of commodities, item being set over against 
item. 

This is the correct principle of international trade. The 
so-called adverse balance of German foreign trade (a large 
excess of imports over exports appearing in a table for the 
past fourteen years presented by Prof. Arndt), seems to 
many, he says, to be a very serious matter, ‘‘as they claim 
it must lead to impoverishment of the country.” This 
popular view, says Prof. Arndt, is based on elementary 
misunderstandings for ‘‘Germany does not become impov- 
erished by this debtor balance, but constantly becomes 
richer, just as England, with a still greater debit balance 
(excess of imports) «oes not become poorer, but enjoys in- 
creasing prosperity.” Prof. Arndt points out that inter- 
national trade consists for the most part of a gigantic ex- 
change of goods, the special products of the different nations, 
and is based on what is very well described as an inter- 
national division of labor, so that ‘‘all goods exported cor- 
respond to an equally large importation of goods.” The 
following is so clearly put that we quote it: 

It is an established fact that Germany has been exporting capital for 
a number of years past, and receives, in return for this, interest in con” 
siderable proportions from abroad. The same applies to other countries 
having an industrial development of old standing, such as, in particular, 
England and France. The United States for a long time took only capi- 
tal from the old world, and are even now compelled to devote enormous 
sums every year to payment of the interest on this capital to Europe, 
particularly in England. But they have already begun to export capital— 
at present, it is true, rather in repayment of the earlier loans than as 
fresh investments. The North American Union is at present still 
predominantly a debtor State, but will in all probability within some 


decades enter the ranks of the creditor States, such as England, France, 
and Germany. 


The above-named countries have quite different commercial policies, 
and a direct influence of the exportation of capital and the drawing of 
interest on commercial policy cannot be determined. The exportation 
of capital and drawing of interest are found compatible both with 
British free trade, with the moderate protective system of Germany, and 
the extreme protective system of France and North America. Restric- 
tions to economic intercourse, such as are caused by duties, naturally 
render difficult the exportation of capital and also the drawing of in_ 
terest, but they do not prevent either. Duties retard the full develop- 
ment of the international division of labor, and by this means generally 
impair and hinder production. 

The desirability of ‘‘exporting capital” in the form of 
foreign loans is plain enough, if the process flows from 
desirable conditions. A nation, like an individual, does 
best to be prudent without being parsimonious. New wants 
are discovered and gratified, and the scale of living 
advances, with the rise in civilization, according to a 
natural law. It is a happy condition when a nation has a 
surplus to dispose of, undoubtedly; but lending abroad is a 
process which has natural limitations, and the loan must 
come back in the form of importations, or else it becomes a 
bad debt. As for the excess of exports over imports, or the 
reverse, and the so-called balance of trade, a confusion of 
thought and a fallacy of understanding hang with unhappy 
persistence about these. 





UNEXPECTED STRENGTH OF EXCHANGE. 





Within a brief period rates of sterling exchange have 
advanced over one and a half points, a violent fluetuation 
at any time, but particularly so at this season of the year, 
when the tendency is supposed to be downward in response 
to large supplies of commercial bills against exports of 
grain and cotton. Yet the present position is not exactly 
without precedent; in fact, at this time last year the finan- 
cial world was astonished at the sudden exhibition of 
strength. With the exception of the last two years, how- 
ever, quotations have usually ruled low in the autumn, and 
the tendency of gold has been in this direction. The situa- 
tion in the fall of 1904 was peculiar in several ways, notably 
the low money market at New York and some pressure in 
Europe, while a large payment had been made in the spring 
for the Panama Canal, which disorganized the exchange 





market to some extent; grain exports were insignificant, 
and Australian gold arrived at the Pacific coast in transit 
for Great Britain. All these factors tended to produce a 
strong exchange market and an outgo of gold. 


Different elements compose the present situation, yet the 
net result is almost identical. It is not so much the present 
strength of the foreign exchange market that arouses sur- 
prise as the sudden change which has occurred within a 
very short time. About six weeks ago prime sterling had 
declined to 484.9, and moderate gold imports were being 
arranged, while sanguine exchange experts were predicting 
that the movement of gold in this direction would aggre- 
gate $80,000,000 before it ceased. Although scarcely more 
than a tenth of that amount has come in, the situation has 
become reversed, and it is now more pertinent to begin 
estimating how much gold will be exported. Yet there is 
no great mystery in this feature of the financial situation 
any more than there is regarding the high rates for money 
at all the leading centers. In the first place, it is well 
known that there has been a large accumulation of money 
in New York for the purchase of Japanese bonds, which 
must eventually reach London either through the medium 
of exchange or in the form of specie. Although the war has 
ended, it will require large sums of money for rehabilitation, 
and this draws funds to Europe. The outgo of grain is be- 
ginning to show aslight increase over last year’s insignificant 
movement, but is still far below normal, and shipments of 
cotton fail to provide nearly as much exchange as at this 
date in 1904. 


Foreign lending in the shape of sales of exchange is 
always being done to some extent, especially when the local 
money market is above a parity with London or Paris, and 
there is reasonable prospect that the bills may be covered 
at maturity at a good profit because of the heavy outgo of 
American products. Operating on this general proposition, 
European financiers flooded this market with ninety. day 
bills a few months ago, and it was expected that rates of 
exchange would be such when they matured that they could 
be covered at a profit, or, as is usually the custom, renewed 
for three months more. No accurate figures are possible as 
to the extent of this lending, but it is well known that the 
aggregate was exceptionally large. Results have proved 
disappointing, exchange rising when it was expected to 
decline. 

Declining reserves in the leading European banks neces- 
sitated unexpected advances in the official discount rates, 
promptly followed by higher rates in the open market, and 
jt became desirable to take home such funds as were tem- 
porarily loaned elsewhere. As New York was the chief 
borrower, it has been called upon for remittances as the 
loans matured. Another point that must be considered is 
the balance of trade on merchandise movement. Disregard- 
ing the less tangible factors, exports furnish exchange and 
imports absorb it. While export: have continued very 
large, losses in farm staples being more than neutralized by 
increased shipments of manufactured products, imports 
have risen still more, relatively, far surpassing all previous 
records. The balance of trade in this nation’s favor for the 
month of September alone was $16,272,658 less than in the 
corresponding: month last year, which is not without its 
significance. Yet there is nothing in the situation to cause 
alarm, high rates for money testifying to the active demand 
in commercial channels, and large imports would be impos- 
sible if the nation were not sufficiently prosperous to con- 
sume them. 





THE COURSE OF BANK EXCHANGES. 


Bank exchanges, as has frequently been stated in DuUN’s 
REVIEW, probably measure the course of trade more quickly 
and more accurately than any other single item, for they 
record the volume of payments through the banks. There 
are some conflicting influences and Dun’s REVIEW has made 
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an effort toward eliminating the most serious of these. 
First, there is the difference in the number of business days 
in the week or month, from month to month, and from year 
to year; this is eliminated by employing average daily 
figures, and in a few lines the record as published weekly 
in Dun’s REVIEW shows the progress of events for the entire 
year. Second, the difference in the cost of leading commodi- 
ties must make a difference in the amounts required to be 
paid, and this can be provided for by employing Dun’s 
Index Number, which reflects the changes each month in 
the purchasing power of a dollar in the leading American 
markets; and, third, as to the New York City bank clear- 
ings, allowance must be made for the volume of transactions 
on the Stock Exchange, these at times figuring very heavily 
in the volume of payments through the banks. The latter is 
particularly potent at the present time, and accounts for 
the loss in New York City bank clearings this week and 
last. 

A year ago sales of stocks in October amounted to $80,- 


788,000 daily, market value; this year for the first three 


weeks of October the average is under $45,000,000 daily. 
The loss in New York City bank exchanges last week 
averaged $10,500,000 daily, and this week it is less; the 
loss of stock sales this year exceeds $35,000,000 daily. These 
figures clearly show the tendency of events. There is an 
average gain shown in bank clearings at cities outside New 
York of 10 per cent. or more, and if deduction is made for 
the difference in stock market operations this year and last, 
New York City clearings would also show an increase, 80 
that the gain for all cities would be nearly as large as in 
September. Average daily bank exchanges for leading 
cities in the United States, as reported by Dun’s REVIEW, 
after deduction is made for stock sales, and allowance for 
the difference in commodity prices as shown by Dun’s Index 


Number, compare the last two years as follows: 


1905. 1904. Per Ct. 1903. Per Ct. 
January .... $381,652,000 $317,754,000 20.1 $%746,921,000 10.0 
February ... 354,799,000 276,810,000 28.1 313,185,000 
March...... 357,402,000 248,500,000 43.8 283,041,000 


i ceccada 372,009,000 273,557,000 36.0 334,898,000 11.1 
a seeneed 370,344,000 282,021,000 31.3 303,560,000 22.0 
(ae 347,187,000 269, 166,000 29.0 289,525,000 19.9 
Gr éuséde- 356,221,000 298, 126,000 19.8 308,334,000 15.5 
August..... 307,200,000 253,019,000 21.4 245,289,000 25.2 
September.. 343,468,000 284,168,000 -+209 252,732,000 35.9 
RRR RE ere 332,625,000 eatin 288,473,000 siete 
November .. .....<«- 397,054,000 301,138,000 
December... ........- 383,597,000 297,525,000 


October is not yet complete, but present indications point 
to a gain of 16 or 18 per cent. over last year. In consider- 
ing these figures it must be remembered that during the 
first six or eight months of 1904 trade was depressed and 
bank exchanges were considerably below normal, as shown 
in the comparison between exchanges of 1904 and 1903. 
In the fall of 1904 there was marked improvement in trade, 
and this was reflected in a much higher average of bank 
clearings. An increase of 30 or 40 per cent. over the pre- 
ceding year, as was shown in the early months this year, is 
hardly to be expected in the last six months, considering 
the great activity a year ago, and the consequent high 
average of bank clearings. 





TREASURER TREAT’S REPORT. 


The first annual report issued by the new Treasurer of 
the United States, Mr. Treat, has just appeared, and while 
the figures are by no means new, as they only cover the 
fiscal year ending June 30, 1905, several comments of Mr. 
Roberts’ successor are interesting and instructive. He at- 
tributes the deficit of $64,000,000 in the last two fiscal years 
to the purchase of the Panama Canal, which is approx- 
imately correct, although that investment was slightly less 
than the excess of expenditures over receipts. Commenting 
on the small unfavorable balance thus far this year, he 
shows that it is the first year in six that the ordinary dis- 
bursements were larger than the revenues. It is noticed 
that there is a largely increased demand for more paper 
currency of denominations of $10 and less, the total having 





risen on June 30, 1905, to $730,782,179, an increase of 
$167,186,321 since March 10, 1900. This rapid increase in 
currency of small denomination testifies to the rapid develop- 
ment of the country and the requirements of daily business 
transactions. Notes of larger denomination have not made 
such a proportionately heavy increase, but the total money 
in circulation is now at about the highest per capita amount 
in the nation’s history, despite the rapid growth of popula- 
tion. 

Another striking feature of the report is the rapid increase 
in bank note circulation which has also risen to new high 
records, stimulated by the refunding of higher rate bonds 
into the 2 per cent. consols, and this feature of the nation’s 
currency would be almost beyond criticism but for the law 
which prohibits the redemption of more than $3,000,000 
monthly. This is no drawback at the present time when 
trade requirements are such that there is a constantly in- 
creasing demand, but in times of depression it unavoidably 
produces redundancy. The coinage of silver dollars was 
discontinued owing to the exhaustion of bullion supplies, 
and it has been recommended by more than one financial 
expert that part of the enormous stock of $559,000,000 in 
silver dollars be recoined into subsidiary silver. It is sug- 
gested that provision be made extending the facilities to 
all holders of paper currency to permit defaced and muti- 
lated bills to be forwarded by registered mail, without charge, 
to the Treasurer of the United States for redemption. At 
present, Section 3,932 of the revised statutes limits the use 
of Government facilities in this respect. 

Since the date covered by the official report financial con- 
ditions in the country have become still more satisfactory, 
and the stock of gold in the vaults in the United States 
Treasury has risen to new high records each day until it 
now stands at about $750,000,000. The slight deficit for the 
current fiscal year causes no alarm, and if future expenses 
of the Panama Canal are met by a special bond issue, re- 
ceipts and disbursements should about balance, which is 
the most desirable condition of affairs as it maintains the 
Federal Treasury in astrong position with an ample available 
cash balance and still does not disturb the money market 
by hoarding funds that are needed in legitimate business. 
It has frequently been suggested of late that the Secretary 
of the Treasury would increase Government deposits in the 
national banks which have been reduced to $57,000,000, in 
case legitimate commercial needs called for such assistance. 
While there is no immediate evidence that Government aid 
will be required, especially as the crop movement is now 
well under way, the general fund holds over $117,000,000 in 
gold coin, bullion and certificates which is much more than 
is really necessary for the proper transaction of regular 
business. 





TRADE NOTES. 


November Dividend Payments.—<According to a 
compilation by the Journal of Commerce the total industrial 
dividends payable November lst will exceed $15,100,000, an 
increase approximately of $1,000,000 over the same month 
last year. Part of this increase is made by the disburse- 
ments on Bethlehem Steel preferred, New England Cotton 
Yarn Company preferred, United States Cast Iron Pipe 
Company common and the New United States Rubber Com- 
pany’s stocks. The aggregate payments for ten months of 
1905 are figured up at $232,400,000, an increase of about 
$18,000,000 over the corresponding period of last year. The 
list of initial and increased payments so far this year is 
quite a long one and indicative of the general prosperity in 
the industrial world. 

New Russian Loan.—Interest in the money market 
both at home and abroad centered this week in the announce- 
ment that the new Russian loan had been allotted. The 
amount of the issue $260,000,000, if reports are correct, is 
$100,000,000 less than the dispatches from Paris of a fort 
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night or so ago suggested would be its ete, + In the allot- 
ment New York and London’s share is $40,000,000 to 
$50,000,000 with Berlin a possible participant, while the 
great bulk of the loan, some $180,000,000, will be floated in 
Paris. The details to be made known later will now be made 
the subject of much interesting discussion in banking circles. 
It is not widely known that there is a Russian Government 
issue of $1,155,000,000 listed on the Stock Exchange in 
which there have._been no public dealings. 

September Foreign Trade.—The monthly statement 
of the foreign commerce of the United States for September 
has been completed by the Department of Commerce and 
Labor. The following shows an outline of the statement: 

















_TuPonts. 
Groups. r tember——— ———Nine Months-—— 
Articles of food and live soos 1904. 1905. 904. 
i ia tin acids $24,060,045 $24,666,385 $198,720,241 $189,560,581 
Articles in crude condi- 
tion for use in manu- 
GROCRTERE 2. ccccccce- 32,273,369 24,551,623 305,472,614 248,164,091 
Articles wholly or parti- 
ally manufactured for 
usein manufacturing. 15,358,314 10,587,595 116,662,911 98,744,505 
Articles manufactured 
readyforconsumption 16,686,918 13,243,896 136,097,585 118,320,285 
Articles of volun 
use, luxuries, etc..... 13,731,180 11,075,476 115,567,713 96,604,777 
Total imports..... $102,109,826 $84,124.975 $872,521,064 $751,394,339 
———-September- . -— Nine Months——~ 
Domestic exports. 1905. 1904. 1905. 1904. 
Productsofagri’ture $73,800,581 $78,194,486 $561,120, = $502,417,678 
Manufactures ...... 48,565,538 42.671,069 424,658, 365,550,410 
DE antctessowes 4 995,574 4,60 4.751 se ane ene 36,030,879 
| EERE 5,381.966 5,451,355 47,140,213 51.864,687 
PRENEOS occoccccce 662,575 836,690 4,085,629 5,144,034 
Miscellaneous...... 805,340 547,703 6,328,068 4,407,117 
Total domestic 
exports. . $134,211,574 $132,306,054 $1.081,596,116 $965,414,805 
Foreign merchan- 
dise exported . 1,773,342 1,959,370 20,958,809 20,054,076 
Total exports .. $135,984,916 $134,265,424 $1,102,554,925 $985,468,881 


Railroad Rates.—A comparison in freight rates in force 
on railroads in this country and Europe made by H. T. 
Newcomb shows that in this country rates are lower than 
in any of those abroad. The lowest rates in Europe are 
those in Russia, but they are above the average rate in the 
United States. No comparison is given of English rates 
because it is difficult, if not impossible, to compute the 
average freight rate in England. The London Statist is 
quoted as saying some time ago that rates at that time 
were practically the same as when railroads were first put 
into operation in England. In the United States the 
average rate per ton mile in 1870 was 1.89 cents, while in 
1902 it was .76, a slight increase above the lowest point in 
1899 when the average rate was .72. In France from 
1.78 cents there was a steady slight reduction each year 
until 1900, when the average rate was 1.32, advancing to 
1.33 in 1902. From 1.34 in 1890 the average rate in 
Germany fell to 1.22 in 1902; in Austria from 1.81 in 1880 
to 1.26 in 1902; in Hungary from 1.38 in 1890 to 1.24 in 
1902; in Italy from 1.95 in 1870 to 1.58 in 1899 and in Rus- 
sia from 1.14 in 1890 to .84 in 1900. 

Pennsylivania’s Iron Production.— Advance sheets 
of the annual report of the Bureau of Industrial Statistics of 
Pennsylvania gives the production of pig iron in that State 
for the year 1904 as 7,411,300 tons valued at $101,830,467, 
compared with 8,181,652 tons, valued at $131,775,613 for 
1903; 8,111,642 tons valued at $126,857,231 for 1902, and 
7,364,295 tons valued at $106,883,000 for 1901. In 1896 the 
State produced 4,026,350 tons, indicating a gain for 1904 of 
over 80 per cent. The average cost of basic material per 
ton was $7.47 in 1904, $7.81 in 1903, $7.60 in 1902, $7.27 in 
1901, and $6.52 in 1896, while the average cost of labor per 
ton for 1904 was $1.07; for 1903, $1.33; for 1902, $1.25; for 
1901, $1.17, and for 1896, $1.14. The average yearly earn- 
ings of employés was $561.46, or $68.99 less than in 1903. 
A continuance of the present activity of the Pennsylvania 
furnaces will show a production for 1905 in excess of the 
previous highest record of 8,181,652 tons made in 1903. 

Japan’s Foreign Trade.—Some figures showing the 
\olume of the foreign trade of Japan for a series of years, 








wh: the meune ay mebeete of _ oa Gee, bane nae 
published and they are reprinted below, amounts being 
stated in yen (equivalent to about fifty cents American gold). 

Gold and Silver. Gold and Silver. 


Exports. Imports. Exports. Imports. 
1904.... 319, 260, 896 371, 360, 739 107,795,858 33,946,656 
1902.... 258, 303,965 271,731,259 2,028,982 32,161,358 
1895.... 136,112,178 129,260,578 27,301,699 5,874, 164 
1888.... 65,705,510 65.455,234 7,833,444 8,732,492 
1878.... 25,988,140 32,874,834 8,328,653 2,189,101 
1868.... 15,553,473 as 8 =—=—”—“—C 


The figures certainly show an enormous industrial expan- 
sion. The adverse trade balance and the large net export 
of gold in 1904 probably reflect conditions incident to the 
war. The peace treaty has now been Officially proclaimed 
in its terms, in both countries, and the quiet and self-re- 
strained tone of the government’s counsel to the people of 
Japan to at once devote themselves to repairing damages 


and strengthening the national position industrially will be 
noted with gratification here in this country. It is a further 
warrant of faith in the recuperative power and the future 
strength of the Island kingdom. 


Progress of the Railroads.—Advance sheets of the 
introduction to the thirty-eighth annual number of Poor’s 
Manual of Railroads have been issued. The statistical ex- 
hibits in the introduction show the length of steam railroads 
in the United States on December 31, 1904, was 212,349 
miles, a net increase of 5,014 miles in the year. The 
heaviest construction of the year was in the southwestern 
group of States, in which 1,716 miles were built, Missouri 
having to its credit 418 miles, Arkansas 262 miles and Texas 



































318 miles. The income account of all the railroads in the 
United States for 1904 compares as follows : 
1904. 1903. 1902. 
Miles of road ..........- 213,828 205,237 199,684 
Passenger earnings.... $456,342.380 $429, 705,287 $396,513,412 
Freight earnings ...... 1,374,102,275 1,344, 150,719 1,197,212, 152 
Miscellaneous ......... 147,194,058 135,001,820 127,089,036 
Total earnings. ...... $1,977,638,713 $1,908,857,826 $1,720,814,900 
Op. expenses and taxes. 1,338,398,686. 1,316,349,313 1, 160,788,623 
Net earnings ........ $639, 240,027 $592,508,512 $560,026,277 
Other receipts.......-. 81,357,891 89,485,484 77,663,483 
Total revenue ....... $720,597,918 © $681,993,996 $637,689, 760 
*Deductions........... 627,977,878 560,113,908 528,523,326 
Surplus ............. $92,620,040 $121,880,088 $109, 166,434 


* Interest, rentals, dividends, etc. 

Rate BRegulation.—The importance of transportation 
has brought it into the field of literature, and we now have 
a beginning of books upon the rate problem, just as the 
development of finance produced volume after volume upon 
currency and banking. Mr. Hugo Richard Meyer, Assistant 
Professor of Political Economy in the University of Chicago 
—an institution which, by the way, has been prolific in pub- 
lishing studies and lectures on economic subjects—has 
issued a study * of foreign experience in the regulation of 
railway rates. Germany, France, Austria-Hungary, Russia, 
Australia and the United States, have handled the problem 
after their own manner, with varying degrees of very im- 
perfect success. The work shows evidence of much research 
and painstaking care in its compilation. The author does 
not stand for governmental regulation. He began his 
twelve years’ study of the subject with an inquiry into State 
ventures in Australasia, and then took up the work with a 
strong bias in favor of State intervention in industry. 
Having extended his inquiry to other countries, he has 
found such overwhelming proofs of the evils of interference 
with the natural course of events that he has become firmly 
convinced of the unwisdom of governmental regulation of 


rates. The greatest problem of the time, for Americans at 
least, is how far the Government can wisely go, and how 
far it shall be permitted to go, bevond the necessary func- 
tion of what may be called police duty on a colossal scale. 
At the outset we went beyond this in several things, and 
now there is pressure to extend this work very widely. The 
problem cannot be avoided; it has to be dealt with. So far 
as we can learn by experience from other countries we can 
save the cost of learning by our own. 





*Government Regulation of Railway Rates: A study of the experience 
of the United States and some other countries. Published by the 
Macmillan Company, New York. | 
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Improvements in the American Consular Service. 





| Written for Dun’s REVIEW by an Ex-Consul, now at Washington. | 





For a long time the consular service of the United States 
has been before the public in various forms for discussion ; 
conventions of manufacturers, civil service reformers and 
others have been calling attention to it in season and out of 
season. The white light of modern publicity has put its 
weak points before the people in such a way as to secure 
attention. its strong points, and it has many, have been 
brought to the world’s attention by Germany, England, 
France and Belgium. The way they did this was flattering 
to us as a people and to our consuls in particular—they pro- 
posed to remodel their own systems, taking ours as a basis. 

Like all our institutions, the consular service is swi generis. 
It is like our people—in the making. It is latently embry- 


onic. Nobody ever thought of it as a finished product. For 


more than a hundred years it has had a hard task to accom- 
plish, but it has none the less done its work fairly well. It 
was organized to meet the wants of an agricultural people, 
at a time when noboby dreamed of the gigantic strides to be 
made by us in commerce and manufactures. It was cus- 
tomary for countries in their commercial intercourse with 
other countries to act through consuls. Others sent to us, 
we sent to others. It was the thing to do and we did it. 
We had a Department of State that had to have its diplo- 
matic and consular officers. Thus from the birth of the 
Republic we have had consuls. 

The history of the consular service is too well known to 
require more than passing mention. Recent efforts to reform 
it have strongly appealed to the people, particularly to those 
intimately related to the service and dependent upon it for 
facts about foreign countries and for hints as to how trade 
may be secured in far off parts of the world. No Secretary 
of State in recent years has been without a plan for reform- 
ing the service. Recognizing clearly the existing evils, they 
have all resolved upon reform. Convinced of certain absurd- 
ities, to be dealt with later, they have had the courage to 
call them to the attention of senators and presidents. Con- 
sular officers are appointed by the President but confirmed 
by the Senate—hence the secretaries could do nothing till 
the President and Senate had both been notified. This dual 
responsibility in regard to consuls is directly and indirectly 
the cause of much that is bad and of all that is worst in the 
system. It is to the silent, subtle senatorial influence that 
almost all the consular evils are traceable. The upper house 
has always exercised complete control over the diplomatic 
and consular offices. Presidents are not expected to make 
nominations thereto except upon the initiative of a senator. 
In fact, senators of the dominant party are supposed to have 
the world mapped out. One will be told that senator so-and- 
so has selected such-and-such a place for a friend. Now, if 
senators would always select competent parties the system 
would not be half or one-tenth as bad as itis. It is really 
very bad. This is the greatest evilin the diplomatic and 
consular service. If we have had a vast mass of mediocrity 
in both it is because senators have selected poor material. 
The best President or Secretary of State on earth cannot 
make a good consul out of an old political hack. It has 
never happened and it never will. 

Among the remedies suggested for this anomalous state of 
affairs several have merit. One is to take the appointing 
power out of the hands of senators, putting it into the hands 
of the President and the Secretary of State. Some urge 
that a commission, made up of State Department officials, 
act as a board of selection to aid the Chief Executive and 
his first assistant. There is a board of examiners now in 
the Department of State. The root of the greatest evil is in 
the system of selecting, nominating and confirming. A 
second method would put fhe consular service on a basis 





somewhat similar to that of the war and navy cadets. A 
consular school is suggested; candidates for this to be 
nominated by congressmen, as boys are now nominated for 
West Point and Annapolis. Some one has suggested a com- 
petitive examination for such consular cadets or candidates. 
While such a system has much to commend it, being a bit 
like the German, English and French method, it would have 
one very weak point. Some of the very best consular officers 
now in the service were recruited from the ranks of news- 
papers. A good reporter usually makes a good consul. 
Again, any system that shuts out secretaries of chambers of 
commerce, boards of trade, great commercial or manufactur- 
ing associations, no matter how much else it includes, would 
be weak asto that point. But as West Point and Annapolis 
do not shut out the volunteer officer, so a consular college 
need not shut out the type of consular officer referred to— 
the newspaper reporter, the secretary of a chamber of com- 
merce. board of trade, etc. The best way to get a good 
deal of what is good in each system is suggested by a com- 
bination of all. Build a college, distribute the appoint- 
ments among the members of Congress, but upon the com- 
petitive basis, leaving to the President and his Secretary of 
State a fairly large license in the selection of men from the 
ranks outside, say one-fourth of all the service. Be the 
method what it will, the present is bad, the worst possible. 
It hasn’t a single redeeming feature, not one, if by accident 
a good man gets in—and good men are in—it isin no way 
attributable to the system, but to the fact that the Senator 
or President making the selection has taken the matter 
seriously. That young men can be trained to do good work, 
Mr. E. C. Meyer’s recent record at Chemnitz proves. He 
went from aconsular course in a western college to a position 
as secretary to a consul at $600 ayear. His reports, notably 
the one on industrial education in Germany, published in a 
special, are among the best ever furnished by anybody. 

To barely outline a consul’s work takes a volume of 700 
or 300 pages. It is called Consular Regulations. Epito- 
mized, a consul’s duties deal (a) with the rights of American 
citizens living or traveling abroad; (b) commercial relations 
of the consul’s country with the country in which he serves. 
Every bill of goods worth more than $100, destined for the 
United States, has to be certified by a consul. The invoices 
are presented in triplicate or quadruplicate when destined 
for an inland city and are examined by the consul to see 
that the prices presented are not below those prevailing in 
the foreign market whence the goods go. This investigation 
of prices is to prevent undervaluation. In passing, it may 
be mentioned that the service, by charging $2 50 for each 
certification of an invoice, almost pays its own way. Be- 
sides, good consuls have saved the country millions by their 
watchful work. 

Report writing brings and keeps consuls before the public. 
It takes several pages of a finely printed quarto book to 
enumerate the subjects upon which consuls are expected to 
write. Quite a number of consuls, looking upon the office 
as a sinecure, seldom or never pen a page. Others, with a 
most commendable zeal, have furnished invaluable material 
for our merchants and manufacturers. In spite of what has 
been lightly said and more lightly written about consular 
reports, the fact remains that they are the world’s best 
sources of information on the subjects treated. That they 
are not scientific goes without saying. They are not ex- 
pected or intended to be scientific. Perhaps it is best so. 
A writer in the Atlantic Monthly some years ago took 
consuls to task because he believed their reports were 
without value. To prove his point he said that Mr. Miller, 
editor of the American Machinist, had sent to his paper, 
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from abroad, better reports, the result of a traveling trip, 
than any consul could possibly prepare. As a matter of 
fact, Mr. Miller based his reports, at least all that was best 
in them, on information obtained from United States consuls 
at Berlin, Chemnitz and other European cities. Nobody 
knows more about the value of United States consular 
reports than does Mr. Miller and his colleagues on the 
American Machinist. 

Recent changes in the work of editing consular reports 
form the raison detre of this article. When the Department 
of Commerce and Labor was organized it was believed best 
to have it edit the consular reports. To do this a division, 
to be known as the Division of Consular Reports, was 
opened in the Bureau of Statistics, which had been trans 
ferred from the Treasury Department. Formerly the 
reports had been edited at the Department of State, Mr. 
Frederic Emory being in charge at the time of the transfer 
to the Department of Commerce and Labor. For many 
reasons the change did not result in all that was desired. 
Curiously enough, the co-operation counted upon did not 
materialize. Conservatism, called red tape in the popular 
parlance of Washington, tied the hands of those who wanted 
radical reforms. The Bureau of Statistics, built up along 
certain lines, had its hands full of its own work. Its chief 
had great hopes and plans for placing the consular service 
on a better basis. That these would one day be realized 
no one can doubt. Among its many branches or bureaus 
the Deparment of Commerce and Labor had one, the Bureau 
of Manufactures, whore chief, an able man, long the dean 
of the Washington newspaper world, had hardly enough to 
keep him busy. It occurred to some one that Major Carson 
was just the man to supervise the work done on the consular 
reports. Besides, it was deemed best to have the consular 
division under the Bureau of Manufactures. Another 
transfer was effected July 1,1905. Mr. Monaghan, who had 
been a United States consul for twelve years and had made 
a good record in report writing and checking under-valua- 
tions, was called from the University of Wisconsin, where 
he had taught classes in commercial economics and in 
consular service work for three years, to be chief of the 
Division of Consular Reports. Under Major Carson’s direc- 
tion Mr. Monaghan is still at the head of the division. 
Luckily for the werk wanted, Major Carson, the new chief 
of the Bureau of Manufactures, had the confidence of 
Secretary Metcalfe and President Roosevelt. His hands 
were free. He was practically given carte blanche to build 
up the consular report work on a better basis. He began 
by tearing out some of the old foundations and laying new 
ones. He added trade reports to the consular reports. 
Years of newspaper work had fitted him for his new field. 
The best proof of his ability will be found in the reports 
themselves. He says the reports are to speak for the bureau. 
An excellent feature, added by Major Carson, and one long 
needed, will be found in the pages of editorial comment. 
These tell their own tale of timeliness. 

This sketch would be incomplete without a word about 
the far past; about the beginoings of the consular reports 
as public documents. At a desk, side by side with Mr. 
Monaghan, under Major Carson, sits Michael Scanlan, a 
veteran newspaper man. Chief of the Division dealing with 
the consular reports, in the old days, under Secretary 
Evarts, Mr. Scanlan began the work by publishing monthly 
reports and afterwards giving thousands of copies of reports 
three times a week to the press. This led later to the pub- 
lication of the Daily. It is interesting to note that the 
thought to have this done occurred years and years ago to 
Major Carson and was suggested by him to Secretary 
Evarts. 

Major Carson is bound to remove a lot of barnacles ad- 
hering to the bottom of his boat and hindering its progress. 
For example, letters calling for consular reports, no matter 
what the subject, are often sent to every consul on earth. 
Why that was not changed during the long and enlightened 


reign of Mr. Emory does not appear. Quite recently sucha 
circular called for the world’s facts about insurance. Eight 
consuls in France, in reporting, sent in complete transla- 
tions of the French insurance laws. Think of the loss of 
time and waste of material! Colonel Mason sent in a mas- 
terpiece from Germany, one covering the entire country, 
with excellent translations of the laws. But so did other 
consuls in Germany. Twenty-four consuls in Canada sent 
in twenty-four reports so nearly alike that one is led to 
think that they were obtained from the same source. 
Major Carson is determined that this shall cease. He will 
have the co-operation of Mr. Osborne, Mr. Emory’s suc- 
cessor in the Bureau of Trade Relations of the Department 
of State, who is in charge over there of the commercial side 
of the consular reports. His duties begin with the prepara- 
tion and sending out of circular letters asking for industrial 
and commercial information and end—if they ever end— 
with such editing as secures the expurgation of undiplo- 
matic language. A long experience as a United States 
consul and as secretary to Mr. Kasson, formerly minister to 
a foreign court and for several years high tariff commissioner 
for the preparation of trade or reciprocity treaties, has fitted 
Mr. Osborne for excellent work. In the Department of 
State there is a bureau known asthe Consular Bureau. 
Over this presides at present Mr. Wilbur J. Carr. To this 
man, a8 much as to any, the country is under obligations for 
the maintenance of asplendid consular esprit de corps. 
Inheriting the tastes and tendencies of his predecessor, Mr. 
Robert Chilton, now consul at Toronto, Canada, Mr. Carr 
stands for all that is best and highest in efficiency and 
patriotism. Under the direction of such men, Carson, Carr 
and Osborne, the consular service is in a fair way not only 
of maintaining all that is best in its past, but of making a 
new record of efficiency and progressiveness. 

During the thirty days usually allowed consuls to go over 
the files and to post themselves in regard to their duties, 
eight or ten, certainly two or three, should be devoted to 
work under Major Carson and Mr. Monaghan in the Division 
of Consular Reports. In this way they would learn just 
what kind of reports are wanted and how to prepare them. 
In no other way would they get so many useful suggestions 
as in this. Indeed, the longer they could stay at a desk 
editing reports of others, the better would be their own 
work later. There are many little things that could be done 
to make the service better. Those suggested in this article 
are the most important that occur to the writer. 

Just one other reform, easily effected, merits brief mention. 
There is now a fairly large number of consular agencies in 
charge of foreigners. These positions ought to be filled by 
Americans, or, better, the posts should be converted into com- 
mercial agencies and then filled with citizens of the United 
States. This is not intended as a reflection on the excellent 
work now done at the consular agencies. Itissimply in line 
with all that has been urged in the foregoing suggestions. 

In the selection of Major Carson, Mr. Carr, Mr. Osborne, 
Mr. Monaghan and dozens of consuls, the President has 
shown a disposition to get properly trained men for the 
service. Most of the consuls appointed recently were news- 
paper men. The esprit de corps, at present the desire of all 
parties to actually co-operate, each putting the country 
ahead of a department or division, is the surest guarantee 
of the success sought. All, from the President down, are 
working to make the Bureau of Manufactures a most efficient 
aid to our merchants and manufacturers. As aids to our 
consuls special agents have been appointed to visit far-off 
parts of the world for the purpose of studying the actual 
conditions and reporting thereon. The reports of these 
agents have begun to appear in the daily consular reports. 
The best test of what the Bureau of Manufactures is to be 
will be found in what it bas already done and in what the 
President promises, through its chief, that it will do. 

One always speaks or writes of consular evils in the plural. 
There is one that might easily be removed, resulting in an 
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overwhelming gain. We have several hundred consular 
offices. In most of these the secretaries, vice and deputy offi- 
cers are foreigners. If these were filled with young Ameri- 
cans, paid—say at least $1,000 a year each—-the basis would 
be laid for the very best possible service imaginable. Such 
a corps could be used asthe recruiting ground of the system. 
If the school suggested above is established the graduates 
could begin on a $1,000 or $1,500 basis and work up. Itisa 
great mistake to have hundreds of offices filled by foreigners 
that might easily be filled by American boys. All would 
gain, both the boys and the country. Thea, b, c of econom- 
ics, sociology, commerce, etc., would be within their grasp 

In training such a body of young men we would be laying 
the foundation of a future in trade so brilliant that one 
hesitates to draw its outlines. Inasmuch as most of these 
officials may be appointed now without the intervention of 
the Senate, and as the matter of adjusting the salaries to 
$1,000 each ought to be easy, it seems hard to understand 


why no move was ever made to secure the results sure to 
ensue upon such a step. The only assertion, argument it is 
not, against this reform deals with the fact that most of the 
consuls sent out are unfamiliar with the language of the 
countries to which they are sent. 

In all this work of reform the President has had the 
hearty co-operation and enlightened aid of his great Secre- 
tary, the late Mr. Hay. The largeness of Mr. Hay’s mind 
was never more apparent than the day he helped te put the 
consular corps work under the direction of the Department 
of Commerce and Labor, for that day he deprived his own 
department of one of its most brilliant fields of fame and 
desirable lines of work. Of course all who have ever had 
anything to do with Mr. Hay need not be told that he hated 
all forms of notoriety and advertising. In season and out 
of season he labored lovingly and hard to lift, not only the 
consular service, but all our politics, to the high plane 
exemplified by his great model Abraham Lincoln. 





Opening of the Victoria Falls Bridge. 





One of the most interesting incidents of the past month 
to the commercial world was the formal opening, on Sep- 
tember 12th, of the bridge across the Zambesi River, at a 
point slightly below but within sight of the famous Victoria 
Falls. The bridging of this mighty chasm formed the most 
serious engineering difficulty encountered in the entire Cape- 
to-Cairo line, which, when completed as projected by the 
late Cecil Rhodes, will be 5,700 miles long. Of this total 
length, 1,631 miles are now finished at the southern end— 
from Cape Town to the Zambesi River—while from the 
north the railway has reached Khartoum, a distance of 1,400 
miles, making a total of 3,031 miles already constructed, or 
considerably more than half. 

The new bridge, which will now rank as the highest in 
the world, presents many interesting features from an 
engineering standpoint, although not especially remarkable 
either for size, length or the weight of materials used. Its 
total length is 650 feet, which is made up of the main span 
of 500 feet in a single cantilever arch, and two smaller 
spans, one at each end. The latter are of the ordinary 
lattice girder type, the one at the southern end being 87 
feet 6 inches in length, and the norhern 62 feet 6 inches. 
The height of the structure from the water level to the rails 
is 420 feet. The width of the bridge at the top between 
parapets is 30 feet, and at the springing of the arch 53 feet 
9inches. It carries two lines of railway tracks, although 
the railroad itself at present is single track to this point. 
The total weight of steel employed in the construction of the 
bridge was 1,650 tons, and its cost, including erection, 
£70,000. The structure was designed by Sir Douglas Fox 
and Partners, and the contract for its erection placed with 
@ prominent engineering concern of Darlington, England. 
The contracts for the work were let in May, 1903, and the 
steel work began to arrive at the river banks in April of the 
following year. Owing to the great depth of the chasm and 
also to the turbulence of the river it was necessary to carry 
the materials across on a cableway, and the maximum 
weight of each item had therefore to be fixed at 10 tons, so 
that the total weight, including the carrier, should not 
exceed 15 tons for any one load. In addition to the steel 
work, fully 1,000 tons of permanent bridge material had to 
be carried across the gorge by cableway, and from an en- 

gineering standpoint the erection and operation of this 
portion of the contractor’s plant formed one of the most 
interesting features of the undertaking. All of the riveting, 
lifting and lighting in connection with the work was done 
by electricity, a special power plant for this purpose being 
erected near the falls. 
The Victoria Falls, which can now be reached in electric 
lighted saloon cars—in striking contrast to the difficulties 


experienced by the intrepid explorers who first discovered 
them about half a century ago—are justly regarded as one 
of the world’s foremost wonders. The Zambesi River at 
this point is about 2,900 feet above sea level and flows 
through a slight depression in the tableland for a consider- 
able distance above the cataract. The geological formation 
in this vicinity consists of solid basaltic rock, no doubt of 
volcanic origin, extremely heavy, hard and dense and red- 
dish in color. Through this the immense mass of water 
brought down by the river had to make its way, and the 
narrowness of the chasm below the falls indicates how slow 
and difficult the process of erosion must have been. Above 
the falls the river is nearly two miles wide, and at the falls 
themselves the width is considerably more than a mile, 
while the height of the precipice over which the water 
plunges is from 400 to 420 feet. This mile of falling water 
includes several distinct cataracts, owing to small islands 
which intervene on the brink of the precipice, and these 
have been named, taking them from east to west, the East- 
ern Cataract, the Rainbow Fall, the Main Fall and the 
Western or Devil’s Cataract. It is over the Main Fall that 
the greatest mass of water is discharged. Below the falls, 
the chasm worn by the cataract narrows at some points 
to less than 650 feet in width, while the abyss into which 
the river falls is itself only a little over 100 feet across. 

Many descriptions of this remarkable waterfall have been 
written, but of them all, one of the best is that by the late 
Mr. George Lacy, describing a visit made by him in 1868, 
and published in South Africa, August 5, 1905. Mr. Lacy, 
with infinite trouble and at great personal danger managed 
to force his way through the thick undergrowth below the 
falls to a point directly beneath them and across the narrow 
chasm formed by a mass of basaltic rock which juts out like 
a promontory directly in front of the falls. His description 
of the view obtained from this point is herewith presented 
in full: 

‘*The sight here was truly marvellous. The falls which 
seemed almost within touch, extended far to the right and 
to the left in a vast perpendicular mass of water, broken by 
one or two islands of rock on the edge, one of which far to 
the left, was partly tree covered. Columnsof spray rose up 
white and steam like, and acircular rainbow danced about to 
the left, halfway downthe abyss. The falling water did not 
present a smooth, unbroken surface, but was corrugated in 
rounded columns and depressions, showing alternately dark 
and light effects that were very curious. In some places 
where the rocky edge came nearer to the surface, it was 
beaten into snowy froth and spume. The thunder of a 
thousand guns pervated the atmosphere, booming and thud- 
ding in irregular rhythm. The whole world seemed in a 
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tremor. The water quivered and flickered as it fell. It 
throbbed and pulsated at the bottom like the throbs of a 
mighty engine. The spray shimmered and whirled, rolling 
back and forth in great Jambent masses, ascending and 
sinking, sometimes dense and heavy, and then fading away 
into diaphanous clouds, which as they spread themselves out 
were dissipated into invisibility. The gleaming rainbow to 
the left, although in reality stationary, seemed to oscillate 
in measured motions, as though softly dancing to the music 
of the pulsations below. The iron-bound rock on which we 
stood shivered as if its very foundations were assailed by a 
furious convulsion. Even the sun, as one looked up to it 
through the floating vapors, seemed to have lost some of 
its immobility and to flicker in unison with the writhing of 
the mist. Looking over the edge into the far depths of the 
abyss the sight wasappalling. The mighty mass of water as 
it reached the bottom was beaten up into a surging sea that 
would assuredly deal destruction to any craft that ventured 
upon its swashing surface. It was not a bit like the billows 
of the ocean nor the surf of the shore; nor didit resemble 
the boiling of avoleanic pool. It was along strip of water 
lashed into frenzied fury—distraught and chaotic. There 
was no purpose in its movements, no order in its fluctuations. 
Whirlpools and eddies, vortices and billows, breakers and 
waterspouts, were mixed up into inextricable confusion. As 
one looked down upon it the only thing one could make sure of 
was the immensity of its unrest. A surging billow, crested 
with snowy sud, was a billow but for the fraction of a second ; 
before the eye had fairly seized upon its being it was trans- 
formed into a vast vortex, whirling in eddying circles, and 
lined with an unctuous facing of foamy lacework. Then, 
almost before the vortex was a vortex, it appeared as a 
hundred little pyramids of greeny water, each throwing from 
its pinnacle a cloud of frothy bubbles. And so the changes 
revolved, with a rapidity that defied the eye, and a diversity 
that no words could convey. And with them all went a 
sense of power and force that almost made one’s heart stand 
still with terror at its stupendity.” 





RAW AND REFINED SUGAR. 





Somewhat firmer cables from Europe had no effect on the 
local market for raw sugar. In fact, it was rumored that a 
cargo of Java afloat and Cuban sugar for shipment were 
sold on the basis of 34 for centrifugal, which is a sixteenth 
below the nominal market quotation. Even at the present 
low basis of 4.50, less one per cent. cash, for standard 
granulated there is little business in refined sugar; pur- 
chasers evidently anticipating still better terms. A moder- 
ate call for shipment on old contracts is about all the busi- 
ness in progress, but the statistical position is a little 
stronger, owing to small receipts. Later the rumor regard- 
ing the sale of Cuban sugar at 34 was confirmed, but the 
Java cargo was ordered into store. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 210, 
against 233 last week, 214 the preceding week and 233 the corresponding 
week last year. Failures in Canada this week are 25, against 38 the pre- 
ceding week and 28 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 


















































Oct. 26, 1905 ||Oct. 19, 1905.|/Oct. 12, 1905.|| Oct. 27,1904. 

Over Over Over Over 

$5,000 Total. $5,000 Total. $5,000 Total $5,000 Total. 
aaa 24 92 26 91 31 81 30 88 
TD -detrindéia 21 56 ‘15 58 16 59 21 66 
Eee 14 46 31 70 14 49 22 51 
DEED édcenéooese 6 14 3 14 6 25 9 28 
United States....| 65 210 75 233 67 214 82 233 
Oanada..... seabe 9 25 14 38 6 25 6 28 
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DRY GOODS AND WOOLENS. 


While here and there evidences of desire to operate ex- 
tensively for future needs are apparent, as a rule buyers 
are more conservative than of late. The market, however, 
is in a critical condition, and it is believed it would not take 
much to sway it in either direction. While the seller claims 
there is absolutely no possibility of a decline, the fact that 
jobbers and second hands generally have raised their prices 
to a level where the freedom of operations is retarded 
causes the latter to predict a readjustment of values to a 
point which will enable first hands to persuade buyers into 
operating more extensively for the future. Two elements 
enter conspicuously into the situation, causing temporary 
restriction of business, but at the same time increased firm- 
ness of prices. The one is the rapid advance in raw ma- 
terial during the last few days, which has given sellers 
pause, and which also makes the buyer conservative regard- 
ing future operations. Both sides realize the possibilities 
of the future, but are equally cautious about risking very 
much on their judgment. Another important factor which 
is having a material influence upon market conditions is 
the present labor agitation in Fall River. At present 
writing action regarding the wage question has been de- 
ferred temporarily. What would be the effect of a strike 
depends largely upon its length. Should it be of short 
duration it might be an element of strength, while, on the 
other hand, a long-drawn-out struggle would cause suf- 
fering to print cloth buyers who are in need of merchandise. 
Men’s wear buyers are not particularly in evidence, and yet 
inquiries are being received on worsteds which cannot be 
filled. On wool goods a certain amount of improvement is 
noted, and in certain directions lines are sold up and with- 
drawn, which speaks volumes for the strength of the market. 


COTTON GOODS. 

The volume of buyers’ purchases has been considerably 
restricted during the week, and trade lacks that snap and 
vigor which have characterized many weeks during the last 
few months. That such a period should come is only to be 
expected, for no one anticipates a continuance of free buy- 
ing at the rate which has been experienced since the middle 
of summer. It is not that buyers have not confidence in the 
future, although with some this is aninfluence. Nor is it 
because they have not had a good business, because, with 
few exceptions, their trade compares very favorably with 
previous seasons. But a good deal of the present indiffer- 
ence may be traced to the fact that whereas trade with 
second hands was especially favorable early in the season, 
this was due to the fact that at that time buying was largely 
of the low-priced goods which were then on hand. Now, 
however, that these have been absorbed, the jobber does 
not find it as easy to move those goods which were pur- 
chased on a higher level, and on which it is necessary to 
ask what seem to many unusually high prices in order to 
secure a profit. Little or no assistance to the general situa- 
tion is received from the export section, from which all 
semblance of activity seems to have departed. Few, if any, 
cables are received, and where hope for the future is ex- 
pressed, at the moment there is nothing to guide in the 
determination of tendencies. The home trade are taking 
certain heavy goods as well as lighter weight sheetings at 
prices which exporters refuse to pay. Prophecies have been 
made that China will operate before long on light weights 
such as 4-yards and above, but there is nothing to substan- 
tiate these conditions, while advices from China would not 
seem to indicate tl at such will be the case, at least in the 
near future. The trouble at Fall River may develop into 
serious consequences, which may affect the general situa- 
tion. Both wide and narrow goods are held firm pending 
the settlement of difficulties. Bleached goods handlers are 
suffering from the delays in the delivery of gray goods, but 
buyers are offering only small lots, and mostly for nearby 
delivery. 
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WOOLEN GOODS. 

The men’s wear is in a peculiar condition. It is gensrally 
admitted that the worsted division is in excellent shape, 
especially for this time of year. That by far the large ma- 
jority of worsted lines should be sold up and withdrawn as 
early as this speaks volumes for the capacity of buyers. 
Generally speaking, wool goods are not in as favorable a 
position as worsteds, but this applies with particular force to 
certain classes of fancy woolens, compared with which 
others are vastly superior. A great deal of cheap wool goods 
with a large percentage of cotton in has been sold, but it has 
been the intermediate class of wool fabric with the cheviot 
finish that has suffered by the vogue for worsteds. The 
cotton warp cassimere which has been made in compara- 
tively few lines has not sold iu liberal quantities, but the 
majority of manufacturers were sufficiently alive to the 
situation not to make up large lines of this character. 
Dress goods manufacturers operating on plain staple fabrics 
. have sold their product without difficulty, but fancies have 
not met with such general favor. It is a worsted season in 
women’s as well as men’s wear, and yet there is evidence of 
increased operations along the line of the soft wool fancy. 
Plaids in the cheaper cotton warp fabric have been taken 
and also certain of the finer fabrics are wanted for current 
delivery, but for spring these styles are not regarded as 
good property. Thin, sheer goods are the most popular in 
foreign goods. 

THE YARN MARKET. 

The advances in raw material of late have made a decided 
change in the cotton yarn market. Whereas irregularities 
were frequent at the end of last week, these have been over- 
come, and in certain instances higher quotations than those 
which prevailed before concessions were made are being 
asked and obtained. Demand is for quick delivery, which 
frequently cannot be promised. Hosiery yarns are less active 
than weaving qualities and prices remain practically un- 
changed. Knitters, however, are in need of yarn, and it is 
expected they will be in the market for considerable quan- 
tities before long. Men’s wear buyers are not active 
operators in worsted yarn, for it is believed they have bought 
all they need for the time being. Wool yarnis quiet. Linen 
and jute yarns are strong, with an upward tendency. 





IRON AND STEEL. 


New business in pig iron is small, but there is no need of 
orders just at present, previous contracts covering all the 
output of furnaces for some time to come. Negotiations are 
constantly in progress, and the only danger to prolonged 
activity is the possibility that conservatism will not prevail 
as to quotations. There is still a wide margin between 
current prices and those prevailing in 1902 and 1899, when 
violent advances were succeeded by the usual regretable 
stagnation and collapse. The situation is well defined in 
an editorial in the Iron Age, which concludes with the 
sentence: ‘“‘A healthy fear of the reactions that follow 
booms cannot be too constantly before the minds of pro- 
ducers and consumers alike.” 

As to finished material, especially the heavy shapes, de- 
mand is far in excess of supply, and premiums are con- 
stantly offered for early shipments. Deliveries of plates and 
shapes are falling further behind, and the requirements of 
implement manufacturers are very large. One of the most 
overcrowded departments is the manufacture of steel rails. 
Here the capacity is utterly inadequate, and orders are 
coming in freely for delivery well into next year. New 
records of production are reported by eastern mills; but, 
even if the large estimate of three million tons is attained 
in 1906, there is evidence that it will prove inadequate. 
Congestion is still greater at the mills producing structural 
steel, some concerns refusing to accept contracts for delivery 
during the next five or six months. Producers of plates are 
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in a similar condition, steel cars calling for a much greater 
tonnage than can be secured. Other divisions of the in- 
dustry are sharing in the better feeling, and the outlook is 
extremely encouraging. In fact, the only menace appears 
to be the possibility of inflated prices that would quickly 
check consumption by postponing much of the new work 
now under consideration. 


MINOR METALS. 

Less activity is noted in the trading in tin and copper, 
although quotations are well maintained. It is officially 
reported from Rotterdam that the Banca sales of tin in 1906 
will be the same as this year, or about 1,500 tons at each 
offering. Much uncertainty is felt in the copper market 
regarding the attitude of China. If purchases continue as 
large as they have been this year the statistical position will 
be well maintained, but there is a feeling that past oper- 
ations have been of a speculative character. 


THE PITTSBURG MARKET. 

PITTSBURG.—There is a report that the leading interest 
has optioned about 100,000 tons of iron for delivery during 
November, December and January at from $15.50 to $16.00, 
Valley furnaces. Following the purchase of 40,000 tons, 
made within the past two weeks, additional strength has 
been given the pig iron market. Several sales of different 
grades of iron aggregating 8,000 tons have been made this 
week and current quotations are firmly held. Southern iron 
is firm at about $13.50, Birmingham, for No. 2 foundry, but 
sales in that district are not large, as a number of the fur- 
naces are out of the market and several have their produc 
tion taken for a large portion of the first half of 1906. No.2 
northern foundry iron is quoted at $15.85 to $16.10; stand- 
ard Bessemer $16.35 to $16.85, and basic $16.35. The coke 
market is influencing the pig iron market in a favorable way 
to some extent. There is an insistent demand for coke, and 
sales reported have been at $2.75 to $3.00 a ton. A 
scarcity of steel billets continues, both Bessemer and 
open-hearth, and consumers who are not covered by 
regular contracts find it difficult to obtain steel in this mar- 
ket. Billet mills, however, will accept long contracts to 
furnish steel to independent consumers, but apparently do 
not have material on hand to supply urgent buyers. Bes- 
semer billets are quoted nominally at $26 to $27, open- 
hearth billets at $27 to $28, and sheet bars at $27. Rail 
contracts are not large, but each week brings out some new 
business. The leading rail mill in this district is producing 
an exceedingly large tonnage, and expects to establish a 
new record for the production in any one month. The new 
light rail mill is running part time, with prospects of full 
time shortly. Standard section rails are quoted at $28 and 
light rails average from $23 to $26, according to size. 
There is a fairly good demand for merchant pipe and lead- 
ing mills have sufficient business booked to secure steady 
employment for some time. Prices have slightly improved, 
but competition is strong. There is little new business 
being placed in structural materials, but fabricating com- 
panies have considerable work on hand and are specifying 
freely to the mills. There is a heavy production, little 
available stock on hand and urgent consumers offer pre- 
miums for prompt shipments. Beams and channels up to 
15 inches are quoted at $1.70 and over 15 inches $1.80. The 
plate mills are actively engaged and the steel car manufac- 
turers, who are furnishing the bulk of the business to the 
plate mills, are asking for material regularly and in large 
amounts. Tank plates one-fourth inch thick, 6} to 100 
inch, are quoted at $1.60, f. 0. b. Pittsburg. There have 
been several sales of merchant bars, and both the iron and 
steel bar mills are running steadily. Iron bars are quoted 
at $1.07, Pittsburg, and steel bars $1.50. The sheet mills 
are operating close to full capacity. and the market con- 
tinues to improve slowly. Competition, however, is strong, 
and No. 28 gauge black sheet is not stronger than $2.25 
to $2.30. 
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HIDES AND LEATHER. 


The closely sold up condition of the hide market keeps 
prices as strong as ever, and on some varieties even higher 
rates have been reached. Each advance now establishes a 
new record price for most varieties. Packer native steers are 
selling at 154c. for late October and early November salting, 
and 15}c. for late November and early December takeoff. 
Branded hides are unchanged on the basis of 14t¢c. for heavy 
and 14$c. for light Texas, 13%c. for butt brands, 13c_ to 13$c. 
for Colorados and 134c. for branded cows. The principal 
sales of late have been of native cows, which have been 
taken freely ahead for both light and heavy weights at 14$c. 
Country buffs have advanced to 13$c., with a number of sales 
at this figure. The recent advance in foreign dry hides has 
been fully maintained and further increases are being 
demanded for some kinds. 

The leather situation on the whole is quiet. The failure 
of the movement for the lowering of terms of discounts 
leaves no incentive for buyers to operate in advance of their 
needs, and in sole leather most purchasers are covered. 
There is little fresh business in upper leather, but tanners 
have all they can attend to in making deliveries on previous 
contracts and are still refusing to book orders for delivery 
after January Ist. Heavy weight belting butts are weak, 
but light weights are steady. Harness leather is in a strong 
position, with last advances maintained and a further in- 
crease being talked. 

BOOTS AND SHOES. 

There is a fair number of shoe buyers in the Boston market 
this week, but trading continues on a very moderate scale. 
Jobbers as a rule are short of goods, and would be glad to 
operate for future requirements, put manufacturers are not 
disposed to accept orders for shipment after January, and 
are not over anxious for contracts for delivery prior to, and 
during that month. They state that they are compelled to 
buy leather in a hand to mouth way owing to the limited 
offerings of desirable grades and substance, and in turn they 
are inclined to be conservative as regards the acceptance 
of shoe contracts It is the general opinion that prices will 
undergo a readjustment before long, but in the meantime 
present scheduled rates are exceptionally firm and full asking 
prices are realized on all orders received. Most of the New 
England producers are endeavoring to take care of their 
regular customers, but are unwilling to take orders for round 
lots for later shipment. The local jobbing trade keeps good 
and New York wholesalers as a rule are cunsiderably behind 
hand on shipments, both to city and out-of-town buyers, on 
account of the general shortage of stocks on hand. 


THE BOSTON MARKET. 

Boston.—New business in footwear is retarded by the 
firm stand of manufacturers and their indifference to taking 
orders very far ahead. The leather and hide uncertainty is 
the controlling influence. All the shops are busy, some 
running night and day. The output is large and shipments 
for the week were 108,535 cases. Since January 1 shipments 
are only 225,687 cases smaller than the banner year of 1903. 
The upper leather market is very strong and the tendency 
is still upward. English buyers now on the market find 
difficulty in filling their wants, finished splits being notably 
scarce. Sole leather is moving freely at the late advance. 
Buff hides are strong and in limited supply. 








MARKET FOR COAL. 


Lower temperature is bringing out a seasonabie demand 
for anthracite coal, and dealers are generally busy. 
Collieries are active, producers having accumulated liberal 
stocks at the mines, and movement should be on a large 
scale during the balance of this year. Shipments of 
bituminous coal would be much heavier if railway facilities 
were adequate, yet there is a liberal movement, and prices 
are on a more profitable basis. ' 





——— $s, 


RAILROAD EARNINGS. 


Reports of railroad earnings for October continue to show 
only a trifling gain over last year, but Central Western, 
Southern and Southwestern roads alone are now included, 
and roads in other sections which have not yet reported for 
this month will probably make a much better showing. 
Total gross earnings of all United States roads so far report- 
ing for October to date are $16,550,662, a gain of 0.3 per 
cent. In the following table earnings for October to date 
are given, and for the corresponding period in September 
compared with last year; also earnings of leading systems 
reporting for September and the two preceding months: 





--—-Gross Earnings-—— Per 

905. 1904. Cent. 

October, 3 weeks..$16,550.662 $16,497,306 Gain $53,356 03 
Sept., 3 weeks.... 19,233,560 19,015,677 Gain 217,883 1.1 
September........ 69,649,402 65,820,669 Gain 3,828,733 + 5.8 
August ........... 65,574,397 62,094,932 Gain 3,479,465 + 5.6 
it ieiniaie wie 62,635,681 57,791,790 Gain 4,843,891 + 8.4 


A few additional roads have reported this week for Sep- 
tember, and among the more important are Jersey Central 
and Chicago Northwestern. Both roads report a con- 
siderable increase in earnings over September, 1904, the 
former indicating a larger anthracite coal tonnage and the 
latter a freer grain movement. This is much the same as 
was indicated in earlier returns. The gain of 10 per cent. 
reported by the Eastern Trunk lines isin part due to a 
heavier coal movement. The unfavorable features of the 
report continue in the West, South and Southwest, but, as 
has frequently been explained, these are only temporary. 
The figures for the month are compared below: 























-—-Mileage.—. ——Gross Earnings.—— Per 

September. 1905. > 1905. 1904. Cent. 
Trunk, Eastern. .. 7,374 7,306 $14,654,103 $13,299,300 -+-10.2 
Trunk, Western .. 7,988 7,931 7,907,374 7,933,217 — 0.3 
Anthracite Coal.. 602 639 2,159,759 1,834,750 -+-17.7 
Central West ..... 5,192 5,175 4,692.855 5,024,576 — 6.6 
Granger.... ..... 10,864 10,605 7,988,018 7,360,524 + 8.5 
Southern......... 16,379 16,063 11,569,267 11,450,950 + 1.0 
Southwest ....... 15,992 15.527 9,884,534 10,322,782 — 4.2 
a 11,554 10,729 10,793,492 8,594,570  -—+25.7 
U. S. Roads..... 75,945 73,975  $69,649.402 $65,820,669 + 5.8 
Canadian......... 8.568 8,332 4,816,000 4,171,000 +142 
Mexican .......... 3,123 2,790 1,958,241 1,845,341 + 6.1 
ee 87,636 85,097 $76,423,643 $71,837,010 + 6.2 





FOREIGN TRADE AT LEADING PORTS. 


Exceptionally satisfactory foreign trade returns are received from the 
five leading Atlantic ports for the last week; gains being noted in almost 
every instance as compared with recent preceding totals and the figures 
during the corresponding period of 1904. Shipments of merchandise 
from New York expanded sharply, and exceeded last year’s figures by 
$2,537,606; while imports were also very heavy and show a gain of 
about $2,000,000 as compared with the total for a year ago. Ex- 
ports from Boston make a favorable comparison with the same week 
of 1904, but receipts decreased fractionally. Returns from Philadelphia 
are encouraging; both the outgo of merchandise and imports eclipsing 
the movements last year. Owing to a heavy total a year ago, exports 
from Baltimore show a small loss, but receipts were well maintained. 
Both exports and imports at New Orleans were well up to the average 
for recent preceding weeks. 


The following table gives the exports and imports at the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1904: 








EXPORTS. 
—-—~- -—Week-———-~ --—Forty-three Weeks— ~ 
1905. 904. 1905. 1904. 
New York.... $13,422,697 $10,885,091 $448,580,718  $405,517,561 
 ceenee eo 1,457,297 1,118,134 73,429, 284 61,607,140 
Philadelphia.... 1,498,421 1,026,743 47,574,764 47,310,859 
Baltimore....... 1,888,190 2,300,507 72,287,364 63,101,768 
New Orleans.... 1,737,107  — ...... ~~ + See ° 
IMPORTS 
——— —Week -——Forty-three Weeks— . 
905. 1904. 1905. 1904. 
New York.... . $15,640,447 $13,421,024 $555,500,051 $491,631,798 
ee 1,599,949 1,757,758 90,670,468 84 126,786 
Philadelphia 1,689,411 1,310,401 66,881,181 43,963,262 
Baltin ore ....... 364,459 204,772 18,020,194 14,116,323 
New Orleans.... 1,245,164 —...... “iene ti‘! CSeehee 


*Forty-two weeks. 


Unusually heavy receipts of sugar provided much of the gain in im- 
ports at New York. The items exceeding $100,000 in value were: 
china, $149,471; aniline colors. $100,634; shellac, $304,337 ; furs, $310,731 ; 
precious stones, $794,419; undressed hides, $923,625; champagne, $148,- 


.112; copper, $177,323; metal goods, $137,498; tin, $411,776; books, $109,- 


404; mahogany, $103,725; motor carriages, $206,425; cigars, $123,958 ; 
coffee, $604,227; effects, $115,354; feathers, $137,284; fish, $108,758; 
hemp, $299,964; india rubber, $279.161; sugar, $3,159,869; tea, $102,- 
847 ; tobacco, $177,945; wool, $226,822. Imports of dry goods amounted 
to $2,763,098, of which $2,173,559 were entered for consumption, , 
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THE GRAIN MARKETS. 


The past week has been the most exciting and active of 
any on this crop in all the cash grain markets. The trans- 
portation blockade at Buffalo has not only continued, but 
the car famine has extended throughout the country, and 
the movement of the crops has been materially delayed in 
all directions on this account; still, the total movement has 
exceeded all records. After having abandoned the efforts 
to get grain through Buffalo, shippers resorted to all rail 
shipments to all ports on the seaboard and the Gulf. This 
demand has been so great and so general that shipments 
from all sections have been greatly delayed, and all roads 
are blockaded with freight. Yet the amount of grain com- 
ing foward is now very large and export sales have increased 
materially over the big business reported last week. Total 
export sales this week run up to 7,290,000 bushels. 

Export sales of wheat amount to 1,888,000 bushels, mostly 
Manitoba No.1 northern, largely macaroni, with liberal 
shipment from the Gulf of No. 2 hard. The wheat market 
has not advanced as rapidly as would naturally be expected 
on such big export business two weeks in succession, and 
the higher prices of the past month have been caused mostly 
by the buying of shorts, among whom some of the big 
packers are now said to be numbered. These two past 
weeks have seen the first heavy movement of spring crop, 
due in good part to a change of destination of shipments 
from Buffalo to Europe direct, on through bills of lading. 
The foreign markets have followed the American markets, 
showing more general interest and activity than hitherto, 
and buying at the advance everything that was offered for 
which freights could be obtained. 

Of the total export shipments noted above corn comprised 
1,984,000 bushels, about a third of which was of the old crop 
for prompt shipment, via Atlantic ports, and the balance 
new crop largely for Gulf shipments and through Newport 
News and other Southern Atlantic ports. 





WHEAT—NEW YORK PRICES. 


Dec— Sat. Mon. Tues. Wed. Thurs. Fri 
High .. 924 9215-16 9315-16 94 964 97 7-16 
Pn he 92 923 923 93} 943 95} 
a a 
High a: aan 919-16 92} 9213-16 95} 96 5-16 
Low... 90% 91 91 9-16 92 1-16 93} 943 
CHICAGO PRICES. 

Dec— Sat. Mon. Tues. Wed. Thurs. Fri. 
High .. 874 874 87 9-16 884 89} 90 
wae — 862 87 874 88 aaf 
High a” = 88 884 894 914 925 
Low... 871-16 874 87} 884 893 90} 

CORN—NEW YORK PRICES. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
High .. leas 54} 56 ied ou 584 
Low... ieciee 54§ 554 wan ee 584 
> 
igh .. A 50§ 514 514 52 524 
Low... ne 503 502 514 514 512 
CHICAGO PRICES. 
Dec— Sat. Mon. Tues. Wed. Thurs. Fri. 
High .. 44} 46 454 46 463 46§ 
— ace 44} 45 45§ 452 _ 458 
av— 
High » 442 454 453 464 463 
Low... 443 443 443 453 454 45% 
CHICAGO PRICES. 
OATS, 
Sat. Mon. Tues. Wed. Thurs. ~ Fri. 
High .. 294 294 2911-16 30 302 30} 
Od a an 29} 293 29% 30 304 
A — 
High i. =e 31} 32 324 334 334 
Low... 31 314 312 32 323 324 


MARKET FOR FLOUR. 

Flour has followed wheat at last, though the movement 
has but just begun, as the trade has been stubbornly holding 
off all the fall waiting for the break in prices which was to 
come with the big movement of spring wheat. But the 
movement has come and the wheat has gone out of sight 
and out of the visible supply, mostly into millers’ elevators 
and into flour. There is a contest now between millers and 





exporters for the balance of the crop, with the big north- 
western mills making record runs and record sales so as to 
supply the home and export demand. Both classes of buyers 
have on'y supplied current wants so far on this crop 
Exporters have been able to do a good deal of through 
business from the West, but have been prevented from doing 
much from the seaboard because of inability to get ocean 
freights. The markets are now getting on a parity with the 
other side and the trade look for larger and continuous 
exports from now on to the end of the crop year at ad- 
vancing prices. Mill agents just back from Europe report 
such conditions there as will require all the American surplus. 


THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS —New high records for flour output are 
being made and the mills produced 474,195 barrels this 
week, against 292,895 barrels in 1904 and 369,960 barrels in 
1903, according to the Northwestern Miller. The domestic 
demand has fallen off somewhat and considerable flour is 
being stored. The export situation is unchanged. Bids 
are for the most part a few cents under the market and few 
actual sales are booked. Cereals and feed are active and 
somewhat lower. 

THE CHICAGO MARKET. 

CHICAGO.—No improvement as yet appears in the mar- 
keting of wheat here, but this has not prevented a further 
accumulation in store, the total now being considerably 
more than a year ago. Oats have come forward to an un- 
usual extent and all other breadstuffs show gains. The 
market for flour has broadened, some improvement being 
reported in the export branch. The total movement of 
grain at this port aggregated 9,972,464 bushels, against 
10,807,955 bushels last week and 7,220,811 bushels a year 
ago. Receipts made a gain of 60 per cent. and shipments 
were 12.6 per cent. larger than in 1904. Market operations 
reached a satisfactory volume, coarse grain being most 
active. No. 2 red winter wheat advanced to 87} cents per 
bushel, against 87 cents last week, and compared with the 
closings a week ago the October options advanced for wheat 
& cent a bushel, oats % cent and corn 14 cents, the latter 
almost regaining all of last week’s decline. The eastbound 
rail shipments of grain aggregated 2,608,000 bushels against 
2,360,000 bushels last week and 1,054,000 bushels a year 
ago, and those of flour were 89,227 barrels, against 98,238 
barrels last week and 75,997 barrels a year ago. Vessel 
room was in lessened request, but the corn rate to Buffalo 
held to 2} cents per bushel. Detailed stocks and the move- 
ment of grain compare in bushels as follows: 


Stocks This Week. Previous Week. Year Age 
WD cadendéec swacecnsoms 6,004, 5,843 000 4,503, 
GN decade dddec¥evinsens 1,825,000 2,788,000 2,646,000 
Cesccencons seen édnenbes 12,712,000 11,647,000 10,009,000 
ccc necdasnesecavsecens 351, 307,000 694,000 
BeMccccsece secevesosnce 150,714 390,714 221,000 
Receipts of grain.......... 6,192,914 6,606,537 3,864,968 
Shipments of grain........ 3,779,550 4,202,418 3,355,843 


TOTAL GRAIN MOVEMENT. 

The grain movement each day is given in the following table, with 
the week’s total, and similar figures for 1904. The total for the last 
five weeks is also given, with com tive figures for last year. 


reseipts of wheat at western cities since July 1, both years, are appended, 


with latest figures of exports: 
———-WHEaT.——— FLOUR. -———-CoRn.-— —— 


ts. Exports. Experts Receipts. Exports 
Friday ....... 1,088,655 37,009 46,404 345,870 63, 
Saturday 1,143,553 73,000 43,698 296,750 
Monday ..... 1,613,436 282,949 12,431 336,070 16,810 


esday ..... 1,368,745 67,642 16,780 316,650 123,730 
Wednesday .. 1,205,094 125 171 133,654 248,900 264,464 











Thursday .... 1,244,859 166,426 34,241 225,727 72,255 
Total ......- 7,664,342 752,197 287,208 1,769,957 575,722 
** last year. 6,845,608 ...... 68.735 1,554,301 259,635 


Five weeks... 41,911,915 2,426,193 838,649 13,224,385 3,786,626 
“ last year. 39,020,572 211,131 416,856 10,374,110 1,670,342 


The total western receipts of wheat for the crop year thus far amount 
to 102,466,505 bushels, inst 93,875,544 bushels during the previous 

ear. Atlantic exports of wheat, including flour, this week were 881,440 

ushels, against 1,284,242 last week and 309,307 a year ago. Pacific exports 
were 950,398 bushels, against 556,814 last week and 479,489 last year. 
Other exports were nothing, against 108,134 bushels last week and 15,750 
a year ago. Total exports since July 1 of wheat. flour included, were 
20,21 .977 bushels, com with 16,575,270 bushels last year, official re- 
turns being used up to Sept. 30, and Dan’s reports added for subsequ nt 
weeks. 
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MARKET FOR COTTON. 


Another sharp upturn in quotations was produced by re- 
ports of frost and a trade extimate based on private ginning 
returns from about 16 per cent. of the total capacity. These 
somewhat insufficient figures were used as a basis upon 
which it was estimated that the crop would be 34.2 percent 
less than the one preceding, or only 9,814,400 bales. The 
National Ginners’ Association also issued a statement of 
quantity ginned up to October 18, upon which it was figured 
that the total would fall short of ten million bales Ac- 
cording to the weekly weather report heavy rains were 
detrimental over a very large area, interrupting picking 
and damaging open bolls. Weevils and frost were also 
factors in the rise, which was not opposed by Liverpool, 
where the demand from the continent was a feature. Spec- 
ulation has broadened and spot sales are also more satis- 
factory. The advance was so rapid, however, that much 
profit taking occurred, and liquidation of the long account 
altered the technical position of the market very materially. 
At the higher level of prices there has been another return 
to unsatisfactory comparisons of exports, the week’s total 
falling far behind that of the corresponding week iast year, 
but it is somewhat surprising that the more attractive terms 
have not produced better results as to port receipts, which 
make a decidedly unfavorable comparison, not only with 
last year but with the same week in 1903. When the Census 
Bureau’s ginning report appeared on Wednesday it made 
the total to October 18 only 4,940,728, against 6,417,894 a 
year ago. This was the signal for still more violent specu- 
lation, prices of options rising sharply, although the best 
figures were not maintained up to the close that day. 


SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon. Tues, Wed. Thurs. F 
New York. cents ...... 10.40 10.50 10.65 10.65 10.65 10.65 
New Orleans, cents .... 10.12 10.31 10.56 10.56 10.69 10.69 
Liverpool, pence ...... 5.54 5.62 5.77 5.76 5.81 5.71 


Latest statistics of cotton supply and movement compare 
with earlier dates as follows: 


Abroad and Four Weeks’ 

In U. 8. Afloat. Total. Increase 

1906, Oct. 20....... 1,368,957 1,422,000 2,790,957 844,134 
aoe, “ Bi....co- LIRGS 1,063,900 2,235,665 1,363,308 
ee |= 805,619 831,187 1,636.8' 6 1,031,550 
See 1,100,195 950 000 2,050,195 749,347 
i. 1,189,559 875,000 2,064,559 1,049,934 
on: BA ccéck 1,159,575 1,055,000 2,214,575 1,223,614 
- i 66 1,485,144 1,582,000 3,067,144 697,673 
a 1,600,288 1,495,000 3,095,288 1,311,739 
is. vec cue 1,207,615 1,079,000 2,286,615 985,54 
1896, — ee 1,570,854 1,177,000 2,747,854 920,132 
ee ee 1,317,319 1,675,000 2,992,349 802,053 


From the opening of the crop year to October 20, ac- 
cording to statistics compiled by the Financial Chronicle, 
2,576,058 bales of cotton came into sight, as compared with 
2,958,246 bales last year and 2,773,932 bales two years ago. 
This week port receipts were 293,011 bales, against 399,287 
bales a year ago and 401,912 bales in 1903. Takings by 
northern spinners for the crop year up to October 20 were 
266,983 bales, compared with 266,610 bales last year and 
229,538 bales two years ago. Last week’s exports to Great 
Britain and the continent were 266,327 bales, against 
235,521 bales in the same week of 1904, while for the crop 
year 1,124,837 bales compare with 1,465,606 bales in the 
previous season. 





MARKET FOR RICE. 





A larger force of buyers are seen in the local rice market, 
particularly from out of town, and prices are fully main- 
tained, with a slight advance in Japan grades. Reports 
from domestic producing centers are somewhat disappoint- 
ing as to quantity of the new crop, but the quality is above 
the average for recent preceding years. At New Orleans 
there is a very vigorous demand from the West, and the 
statistical position is remarkably strong, receipts last year 
exceeding the current movement by 70 per cent., whereas 
sales were but 7 per cent. larger, as shown by the following 
statement of Dan Talmage’s Sons: Receipts 450,500 sacks 
rough, against 774,692 in 1904, while sales of 397,893 pockets 
cleaned compare with 426,862 a year ago. 
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THE STOCK AND BOND MARKETS. 


Further progress was made in the upward movement of 
prices and a number of issues sold at the highest point of 
the year, and in several instances at the highest point on 
record. There were occasional periods of profit taking 
during which some hesitancy and irregularity appeared, 
and in the latter part of the week a moderate reaction 
occuried, but the greater part of the time the tone showed 
decided strength. Trading was on a heavy scale and was 
distributed over a wide range of securities, embracing 
practically every issue usually classed as active. While 
professional operations figured conspicuously in the dealings, 
some increase of outside interest was apparent. Monetary 
conditions were still the most potent influential factor. 

The anthracite coal group held a conspicuous place in 
the week’s market, Reading particularly being the center of 
activity and strength. Its rise at one time was very sharp, 
carrying it to the highest point on record. New high 
records for the year were reached by Delaware & Hudson 


and Central of New Jersey, while Norfoik & Western came 
close to its highest figures on the increase in its dividend 
rate from 3 to 4 per cent. per annum. The first named was 
helped by reports of a possible acquisition of the Wilkes- 
barre & Easters and Central of New Jersey by its good 
statement of earnings for September. Norfolk & Western’s 
strength was also reflected in Pennsylvania because of its 
large holdings in that property. 

In the industrial division the reports of the heavy orders 
placed for all kinds of railroad equipment and the known 
needs of the railroads for cars to transport the heavy volume 
of freight in sight had an exhilarating effect on the shares 
of the companies engaged in car building and the manu- 
facture of railroad equipment of various kinds. American 
Locomotive continued to hold a prominent place in this group, 
reaching a new high price for the year under dealings which 
were again on a largescale. United States Steel was largely 
dealt in and the common, while rather narrow in its move- 
ments, reached a new high price for the year. Estimates of 
earnings for the September quarter soon to be announced 
were of a nature beneficial to the corporation’s securities. 

The daily average ciosing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 





Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Rallway....c. --- 101.36 117.74 117.84 117.74 117.90 117.63 117.59 
(ndustrial ........ 61.13 8436 84.47 8442 8435 84.00 84.05 


‘tas and Traction. 135.52 132.62 132.07 131.92 130.97 130.07 130.27 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were in improved de- 
mand and the volume of business was well distributed. 
There were few dealings in the high class investment issues, 
but those of a semi-investment and speculative character 
were largely traded in. United States Steel 5s continued 
to be well bought and rose to a new high record for the 
year. The American Tobacco issues achieved the same re- 
sult on heavy trading. Wabash debenture Bs were active 
and firm. Brooklyn Rapid Transit 4s made further notable 
improvement. 


GOVERNMENT AND STATE BONDS. 


The feature of the government bond market was a sale 
of $500,000 United States 4s 1907, registered, one of the 
largest transactions in that department for a long period. 
Philippine Island purchase money 4s chavged hands at 
1084, the first transaction since last June. United States 3s, 
registered, sold at 103%. The sales of foreign issues included 
Japanese first series 6s at 99 to 994, second series 6s at 97% 
to 984; first series 44s at 90} to 912, second series 44s at 904 
to 91%. Republic of Cuba 5s at 1054 to 105% and United 
States of Mexico 4s at 944 to 948. Among State securities 
Virginia deferred 6s, Brown Bros. & Co. certificates, were 
strong at an advance from 153 to 18. 





Wm. A. Read & Co., 


Bankers, 
Members of the New York and Boston Stock Exchanges. 


25 Nassau Street, New York. 
Boston. Chicago. Baltimore. 








Investment Securities. 


Deposits received and Interest allowed on Balances, subject to Draft at sight 
Commission Orders executed in all the principal Markets 
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DS 2-20-22 ee- 10742 107% 10733 | 11033 Jan: + eh. 
‘ i | Jan 3 : 
ee _ACT’ IVE BONDS. | Monte Lom sca sii Jone “eg fetes Racers | 964 Au 12 | en Sep 13 
————— Nansen Elec 400° ......|, 89% | 86" | 86" | 91 "dun30| 87 Jan D 
ACTIVE BONDS. | ay Week. Sine + Mexico 48 ......... + 83% Spee Pelt | 85 oa = | oa, = 2 
Friday High Lo | N,C& -8t Louis con 5s ..... fee a Oe ONE Cleraiine | 106 Oct 20 | 10518 My 11 
er tad J w High Low New York Central gen Sigs. 993, ° 993; 99 117 Feb24 | 114% Apr | 
eiecoeee ae tales Go Geb Ga. 10964 ....--ccccds #102 . 109. Rn, poh gtd 20 9854 Jul 14 
Adams Express 48 .......... 102%, | 103 on i do Lake Shore col 3128 . 914 9] 3 9] 4 | 102% Oct10 10014 My 5 
American Cotton Oil 41s... 9312 + 102% | 106 Au 17) 102 Sepll do M C collateral 3428.....1 90 | 90% ‘ | 93 Jan 21 90 Au 9 
American Hide & Lea 63...\} 95— 98'2/ 98%|101 Mr 1) 97%S8ep20 | NY,C& St Louis 4s ----ft 1, | oOr | {20% |, 9112 Jan 20 | 89% Feb 27 
American Ice Securities 6s. B19 96 | 94% | 1004Jan 6 | 94% Oct 25 || NYG,EL,H & P 4s-....- 192 s | 108% | 108'0 |°108 50 Sep 2s | 106 Ae F 
American Spirits Mfg és....11 S| oe 8llo| 83%Sep28, 77 Jun29 do collateral tr 58......... 4110 + 92 | 97%Jan31 |) 91 Au 1 
‘Tatemaen tone te ae, ots 101%2 101% | 101% Oct 24) 94 My 15 N Y, Ont & West ref 4s__.. 1043 110, | 110 | 11144 Mr 17 | 108%4Jun 9 
American Tobacco 68 "| 3310 ts 79%3 | 304 Oct24) 71 Jan 6 Norfolk & Western con 4s.. 10134 | 1018 104, | 106% Feb 21 | 102% ep 1 
Ann Arbor 48...............- t 98 ’ 114 113% | 1184 Mr 31} 110% —- 3 do divisional 1st lien 48... +10 " ee 101% | 104144 Feb 9 | 101 Apr 5 
A,T&SFgn4s............ seen, | tan 982) 101 Junzé | 962Jan 5 do P,C & C joint 48....... - | 100, | g’egungo | 97 ime s 
do adjust 4s...... 4/103 © 102% | 10542 Sep 13 | 10243 My 1 | Northern Pacific prior 48... 104%, | 10534 | 104. | 98 Aull 94%Jun15 
do stamped................- +” 963; 9944 99 | 99%4Sep 2, 94% Jan 4 do general 3s | 10412 | 106% Mr 31 104% Oct 16 
do conv 4s .. Pe sation 10412 B.,, 97 | 98 Feb 9| 94 Myl1l9 | NPGN Jt 480 B,& Q col. 102% | 19se ania 78% Oct 17) 7512 My 2 
Atlantic Coast Line 4s...... 101s 0412 104 | 10442 Oct 21 | 10312 Oct 14 Oregon Ry & Nav 4s 1023 2% | 101% | 103%4Jdun24 | 99 Jan 3 
way emer & Ohio pr ge 95 - . 4 oh | . = +3 100% Mr 29 — Short Line ist 63 ...| eee | | ee ioe . eS oe + a oee y= 13 
eneral 4s ....... —- + Jo "2 5sJun28 |) 941% F > consol 58..... | a4 4 <i‘2 Jan< 2 u 16 
od ag gh PEE 293, 10342 103 | 106% Jul 11 102% Apr 3 | ingen eats ae | et 1193 | 120) Mr 14) 117% 13 Jan 27 
doP, LE& WV 4s....... ' oot | isk, | get | 93% Apr1l | 90%Jun20 | Pacific Coast 1st 5s.......... 1116 | 116%4 6% 98leMy17  954eJun 9 
eee ee eee] Wee e | Hee | aes | et | eee 2 Pennsylvania 4128.....---.-. 164 | 1164 | 116% Oct 26 | 112 Jun 7 
Brooklyn Ferry 58 ... 28.---| 93%) 932) 93 | 93% Oct1T |) 91 “Jul 3 —............ 105% | 10534 105 11144 Feb27 | 1084Jul 7 
Brooklyn Rap Tran ref 4s... "< Depecee errs | 58) Aprl4 | 45l) Au 14 Peoria & E lsts .... ........ | 105% | 105% 105 | 107 Mr 11 | 101% Jun 10 
Brooklyn Rap Tran fet 4s 5% “WE; "WS" | You Oetet | SEA Jun 9 |, dodncom gee nes cle aa” | Pde | 7a | 782 ME 32 | Fite My 
Brooklyn Union El lst 5s.-+109 | 110 = 10 meet 112% Mr 1 | 1084 Jun16 Reading gen 48..........---- | 102k 103 8 4 Mr 27 L 
Brooklyn Union Gas 5s 7 110 1094; 1134Jan17 108% Au 14 do J Ccol4s ......... IES: i+ Ogi. Q7 10219 | 104 Junl19 | 100% Jan 6 
Se aa vite ace Se 114% 114% 114%) 118 Apr27 113 My 22 Rio Grande Southern 4s wee + 7418 | 997% | 94 | 101% Sep22| 98% Apr25 
Canada Gesthern lst 5s 2 soeee? | cessee | 12344 Jun 26 | 119% Feb 8 Rio ee W 4s eile 993, | 300°” | °C Oa3: 1 Sep 26 | 75 Jan 18 
ea = 1034 | 103% 104%, Jumn21 102 Jui 5 S » line aaramante reams: + 90 - | ieee 9935 1:1 Juni17; 98 Jul 
Central ‘of Georgia con 58 .../+116 10542 105% | 109 Feb 6 104% Sep 23 | Std & |S OY esenatny ' 94181 941 90% | 9412 Jan 23 | 89 Jan 3 
do 1st pref income 16 116% 116% | 116% Oct 24 113 Jan 5 | StL & Iron Més....-.....-. lier | 1162 9412 | 96 My 23 | Jan 12 
do 2d pref income.......... y ar D6 4 95% | 101 Sep27 90 Jan 10 do ref 4s ....... nee ae ait nies 11542 | 119 Mr 10/ 115%4 Oct 6 
do 3d pref income.......... 176 2| 82% 82%) 883\4Sep23 67 Feb27 a Biver & Gulf Div da) 975%| § wa | 8 | 96% Apr 8 | 93% Au 12 
Central Leather 5s .........- 6 | 77 | 76% | 832 Sep28) 522 Mr 8 | StL&sFret4 cae) See] gee | oeu Gees 8 
Central of ow Jaxeur an be 10044 | 997%, | 102% sep22 9944 Jul 11 : general DR Sovenbite-sk dite 411444 | 8912, 88% | 924 Feb 8) 884d 
Central Pacific 1st 4s ws 134% 134% 134% | 136% Feb 7 | 133% Jul 10 | _ do general 6s ..-...-....... tase * sareac ite | ereene |116 Mr 31 | 1124%2Jan 3 
Ches & Ohio con 5s.......... 01 2 101 4 101% | 104 Jan 2: 100% Au 1 StL & em Nn dhe EES GORE | 28° | tna | *seeee | 132 My 6 129% Mr 21 
do general Se remaripRgeatEh 12 soa 121 120142 | 122 Apr 24 117% My 5 do 2d income............... i+ 87 2 | 100 9942 ot Sep 9| 64% My 1 
do Rich & All lst con 4s... ; %3 108% 1084 111 Au 30 105% Mr 10 do consol 48................ 831, | 833, | 83°” 4 My13)| 84 Feb | 
iin ae... t 03 103% 103%) | 104 Jun16 | 101%3Jul 22 | St Paul, M& M con 6s...... 113925 | —| = 841) Sep 28 | 80'Jan 7 
Chicago & Alton 3s ......... Pea pocket snes | 98'2Feb16 97 Mr 2) St Paul "M&M 4.0. ....... 4113% SD hemcend Fecnw 140 Oct 18/136 April 
— lecaniiraanting easels 81%) | “Si, | “Bix, | 86% Mr 10> 825,0ct 9 do Montana ext es shade Grissaede Baanaese 115 Oct17 111 r17 
Chi.B & 3, ili Div Sigg enintibances 7 3g Sle S14 8342 Au 30 79%, Jul 7 SanAn@&AP4 yh at hart "293; | “Sea. | “Ran 105144 Oct 16 103 Jun 5 
Se ee vets, | POD | S| 2S Sueee | Seaden 5 Seaboard Air Line 58........ yio4at | 10438 89'2 | 91'aJan 20) 88 Jan10 
do Nebraska Ex 4s... aes bee S| ccccce | ooccce | 103 Jun 7 100% Au 12 Re 23, wit 104% 105 Au 28 | 10 M 3 
Chi & East Illinoiscunds......0=/° |." | 108% Mr 23) 1064 Jan 16 | SoCar& Ga ist ITE 101 | lll mI 4/ 92 Feb23  84%Jan 3 
Chicago & Erle 1st 5s MET OM ET i. | 122 “aprl4 1182 My 3 | © Pacific ref4s ............. 97° | 9 11, | 111, Feb15 | 108 Jan 6 
Chi, lnd & Louisv ref _ 41351 2 125 ly 12515 | 125 lo OCt 27 120.5 My 22 pee alleageasiniaibeaae "ease ' 9% ; 7's JO ‘s 97%, Feb 27 | 95 lo Jul 22 
do refunding 5s..... 3: 5 ia | eeeere | sosses | 137 Febl17 $134 Jan1v0 Southern Rai wa ay 5 ie decile 1201 95% 90"  _974Jan17 | Y: 244 Junld 
hi, Mil st Paul ga de----}110 "| iii” | ii” | 113% Mr 24 | 110% Bep 1 do Memphis ay iohoin Ba. |ttioe | tat. | 172 | Hae gee 2 | He kee fF 
0 terminal 5 a 08 < 2 || = Yo ~~ — “Tees wegen Ger it oa see 4 2 
do terminal 5e- ---------- | 1109 | 11043 | 110% | 111% Jum 15 109% jan 19 do Bt fouls Div 4s.........| 166% | 1008 99 | 102 An Zi) Sam ¢ 
do C é& Pac 63... 116, | 116) 116. | 1179 Mr 16 | 114%Jul 8 | Standard Rope & Twine 6s. 8 | 100% | 100% | 101 Oct19 |, 972Jul 3 
do Southern Minn 66.._... “= ,109% 109% | 109% | 111% Mr 30 | 109% Oct 27 | ,,do income -....... gx] 3) S| Sede 7) See 
do South Division 58 ..... oh Rinmesadh Regeenacy | 111% Jun 29 | 108'4Jul 6 || Term Ase’n St L ref 4s...... ' * 3) 01 | 10124 | 8 Apr 6| 14Jan 30 
Chi & Northwest’n gn 318 . 08% | .----- .... | 110° My 19 | 108! Texas Pacitic 1st5s ......--. sissy: | 1OL'a | 10122 | 10142 Oct 20 | 98% Jan 3 
st'n gp 3198 y | sJul ll 8 Pacific 1st 5s ......... 112548 | 12: o: | San 
do extended 4s......--.. -- 110454 101 (101 | 10l2Jui 3/ 99%2Mr 9 || _ doincome ds .... 112548 | 12548 | 125"s | 125% Oct 19 | 120% Jan 93 
hi, B I & Pacific col bs...) oe * | “oa” | Ba" | 105% Jul 18 | 105%Jul 18 || Third Avenue 4s ..022.0-2-2) 947 | “05” | “94% | 102 Feb23 | 93% My 24 
do general 4s ..... 1 oate | oan 92 | 97% Jan 19 | 90% My 23 || Toledo, St Louis & W Sigs. + 91 | 912 94%3 | 97'2Jun23 | 94% Jan 6 
do collateral trust 4s a 105 4 | 105% 105 lo 10712 Jun 16 104% Jan 4 | do 1 at 2 lb 4 4 1% 92 Au 16 89 ly Jan ll 
do refunding 4s ............ t+, | 834s ‘ 212 85 Apr 5 79 My 22 Under 7 keen 5 per cent t 982 99 84 2 | Sep 14 83 My17 
Chi, St Paul, M&O 6s...” : 9642 964% 9643| 994'sJan 3° 95 My 4 | underg:a 1a lst 48 105% | 105% 99 | 100 My 31) 97 Jan 
Ohi Terminal Transfer 4s... 138% | 13814 138% | 138% Oct 5 133%Jan 3 do convertible 4s ......... 1341, | 105%o | 105 | 107% dua 23 | 104% Jan 16 
Clev, C,C & St L gn 4s 1100 | cease | soesee | 994g Oct 12 3645 Jan 3 | United Rys San on in 1 04"4 136% 13512 | 138%] Feb25 | 112% Jan 6 
do St Louis vis 103% 103% 103}, | 104 Feb 2: 101 Jan 9 | do St Louis 4s 87 | 89% 88'o 92% Sep 23 S714 Jan 3 
Col Ind 5s, Series A......... +103% | 10353 103% | 103% Feb10 100%Jan 12 | U 8 Leather 6s ech” gl Bie 7 | 89% Apr 4 | 85isJan 19 
aa 75%) 75%) 73%| 764Apr18) 68 My 23 | United States Hed & Ref 6s). ee 112'3Apr 4) 108% My 4 
Col Midiand Ist 4s _......... 73 | 734 71%) 74%Jul 7 66%My 20 | USSteelds........ “go” | 3on8 100, | 100% Jun 28 83%Jan 3 
intake | att 75 7414; 77 Mr 9! 73 Jul 27 Va — Chemica col tr 58...| ...... | “ 98% | 99% Oct 24 | 92, Jan 6 
Consolidated Gas 68......... 944) 94% 94 | %yJul 31 | 90% Feb 2 | Wabash letd scoa>> | BeRte | esis | 10s ee tt a ae 
n Tobacco 45 ee eee are 168 | 171 168 187% Mr 3 168 Sep ll do °_d 5s SARL Reta ERO. 41072 | 119% 119 119% Feb l 1 6 M 2 
Den & K Gcon 48........... S19 81%) 8l%)| 84% Jan 27 74 Janl4 do 2d 68 nn. Sap nebiee ts 74a, 107 | 107 | 1122 Jan 21 | 10640ct 6 
do Improvement 5s .....7” 1027 | 102 | 1014/1022 Jun22 100 Jan 4 | Wabash-Pitts Term Ist..... a5 | ces) cee Seaee S| oe ae 6 
do consol 4198 ............. re 2 ce | ee (110 Feb 3 107%Jul 5 | Wabash-Pitts Term 2d...... 3 5 m | 36 an v5% BMy 29 862 Jul 24 
Detroit southe:n 4s...... O74 | ------ | +--+. | 109% Feb10 | 106% Sep 2 | West Maryland 4s........... 275, | 377 39 2 | 45% Feb25 | 35 My 23 
do Ouvio Southern Div 4s..+ 9a, | "| 0°" | 84 Feb 3. 70 Jan 9 | WestN YEP lst pees 1181, 7% | 872) 94 Mrild 874 Oct 3 
Distillers Securities 5s “1 98ig | ete: i777" | 9619 Feb23! 90 Jan 3 || _ dogeneral4s..............- + 96% | 22222 ------ | 119'sJun 9 | 118, Feblé 
T, V & G con 58.......... a | Sait 7934 | 82% Sep 30 77'2My 1 | West Union col tr 5s8........ 112°) 718" i132" | 99%4 Sep 1 96% My 9 
do Divisional 58 ........... #1153 21% 121 122% Aprl9 | 119% My 2 | _doRE& ref 4198 "14106 1062 a | 113° Junl othe = 7 
Erie conv 48................. 1062! | i087" | pees 116° My 10 114 Feb 7 | West Shore 4s ...............| 10g | eee | Obit | 480 ° Beb16 | 10 My 8 
do con prior 48............. 10248 102% tts | 10322 San a 95%, Jan 3 | oe & LE con 48.....¢ 90% | 91 oom | > ry mo as 197% re! 5 
un | : 2 
/ 100% Jan 3 sconsin Central 46 ....... 9614 971g 964! 97%4O0ct18. 90%Jag no 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 
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APPLE DRUGS—Continued. + LEATHER—Continued. i SPICES—Continued 
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4 bbl., average........--| 2.22 Cream tartar. ................ | 231g) 8 eae ES 11% 
Dried, Ib. .....-.---------++--- | PD SR satessscnconssesesonntens | 43g Oil grain, No. 1,6 to7 oz.... Sh. eos adanedi ants aces 1549 
BEA NS—Bags. renee GEE co csccscnteccssooensee | 4\4 Glove grain, No. 1, 4 os a 134 ||SPI RITS— Cincinnati, gallon... 1.30 
Marr ow, PL chs adnenwense | 2.75 I dans nd vidaibhgians | 12 || Satin, No. 1, large, 4 oz.....- | 14% |\SUGA 
Med -| 2.00 | SE SE ikeesccsiccsecece | 25 | Split, Crimpers’ No. 1 light. 23 COs aon. Muscovado, 100 lbs .... 2.87 
BOOTS AND "SHOES— Pair. | PE tondeceesenes ads Pe Belting RN tT 38 || Refined, crushed ............. 5.35 
Men's grain shoes. .......--..| 1,422 TT cuncdiepnaiveg + what | 7 ||\LUM Per M. Standard, granulated, net... 4.45 
Creedmore Split ....---.-----. | 1.35 GE 6 20c0+ccccetausees= ae Soft. cameos aids iis ibaa aananel (18.00 \TEA—Ib., 
Men’s satin shoes .........--- | 1.45 (=e | 60 White pine b. b........... 121.00 | Formosa, i ieictan nian nese 14 
Wax brogans, No. ]......-.-.-- 1.07's Tragacanth, best.....---- 65 ile iT aaa ee eR 47.00 | a ak 37 
Men's kip shoes. .........-.-. 1.20 EN btbctnndes<sxbeceveccees 471g CS OLEAN ETN 42.00 pS PERSE 15 
Men's calf shues..........-.-- 1.979 CO Ee 2.10 | CE RE AT 91.00 || td REE A EE 40 
Men’s split boots. .-.......-.---| 1.65 Nitrate soda, 100 Ibs.......-.| 2.22% ,  * RRapRpERRESS: 148.00 || ET deidcnndssnncosavet i) 
Men’s kip boots ......-...----- L.57 19 | SCTE 60s cs denanceesses 1.15 METALS~— Per ton. ieee ib 40 
Men's calf boots..........---- 2.5712 Bergamot we tecescecccoscss | 2.10 Iron, pig,foundry,Phila,No. 2) 17.50 TOBACCO—Louisville, Ib. 
Women's grain. ........-.----- 1.35 Cassia. ....... oseoseews ,cock |. BE Bessemer, Pittsburg Re ned |16.85 || Burley red— 
Women’s md seoaceevcsosee | 1.00 Gl nditinnceesscdcnnzeueses | 3.25 Gray forge, Pittsburg .. | 15.85 | Common, short........... 6%, 
Wom n’s satin .....---.-.....| 1.0742 Satins veh nngbiieints | 5 | i TER cE 28.00 || il a ae Tg 
BUILDING MATERIALS — ‘ EL, 20>" dcteenes ~eedhceeke 614 Bar, refined, per 100 Ibs. --.-- 1.83}, || NS i a ale 9 
Brick, State Common, per M. | 1.75 Prussiate potash............. im SS Plate, tank steel............-. | 1.74%) ta ge AES aes 15 
Lime, Eastern common, bbl.. 75 cs ear | 65 | Bar, iron, common, Pittsburg| 1.74% | Duiey.<olary. 
Glass, window, less discoun’| 2.332 Quinine. . imemeetenesacsen- - ae Structural beams, | 1.70 || TEE Pe are | Ils 
Lath, on spruce ........ 4.00 Sal ammoniac..............-. Gly Structural angles, “ | 1.70 || odie EE ES : 
BURLA Saltpetre, 100 Iba...........- | 4.65 Wire nails, “ | 1.80 | Dark, sehanetine. 
1049 a, » Ae - ot eeeececeeeeeee 6.00 Sarsaparilla, lb............-.. | 26 Cut nails, | 1.65 iar cocticusessies 51g 
OZ.,4 iM ....-..--c00---- 4.62 Soda ash, 100 lbs............. | 83 Sheets, No. 27 “ | 2.15 | i iencnde aconwenes | 6 
COFF EE _ No. 7 Rio, lb......-... 83g Sulphuric acid................ 1130 | Gh SS - | 16.621, Dark, export. | 
Roasted, package. .......-..... 13 Ss Wibe Es cccccesccsseses| | §=6G i EIS RE RE eee | §.25 | Ss 6 
COTTON GOODS—Per yard. 8 as 544 | OS REE 5 LES TR a a 32.60 | Medium snail 6% 
Brown shertings, standard. . 74 FERTILIZ —— | | . — “SR aRRaegpgREt | 3.49 | TURPENTINE- “Gallon ....... 71 
Wide sheetings, i -4......-.. 2712 Ground bore, 22.50 | MOLASSES—Gallon ..........-.. | 20 | VEGETABLES—BbDl. 
Bleached sheetings, st. ...... 7%8 -ulphate canaeaie. ‘100 ibs... ; 3.12 |\OIL— GE dn cactevesceoetasns | 40 
Medium . : eeecece 6% FISH— Linaeed. gallon............--. 45 | Ns as atau eemeaindeies | 1.50 
Brown she eting, 4 yds Veneeke 6 Cod, Georges, Cwt.........-..- 50 | Vegetable— | i ews | 2.00 
Standard prints .....-.-...--- | D Mackerel, Halifax, No. 1, bbl! 20. 00 | Cocoanut, Cochin .... ees 8 | Or 50 
Brown «rills, 8t .............. | 742 FLOUR “eat eg ee cana a a 314) WOOL— Philadelphia, Ib. 
Staple ginghams ........-..-- Do Clears, PI wan nccenecsnnsckeds 3.25 | Cx ttensced oil, prime. ....... 26 | Average 100 oueee baecoecs 28.43 
Blue denims, 9-02 ............ 13%4 eke once ings iota 4.65 | Animal— | a chancstswedttandcdessiee | 86 
WHEE GROGRS o ccc cccccccccceccs 3°3 GRAI N_ -- < Nara roan i ain cals 62 | Ee ee 34 
DAIRY— a Seer > T  SRPEEEE Bavasseataceascians | 45 | TR cnthicnnnntiaiiaiians | 40 
Butter—lb | cc émacpipwsiadeicnnaenelnmineile 62 || Fish— | New Tork, Mich. and Wis.— | 
Creamery, fancy.........---- | 23 it iivhenanee pwbenicecnmaielies 58 Ce MIE ccccecccccccces | 35 The boteoncaddascedeasnséboou | 
State dairy, extras.........-.| 22 GRE cenccscdaceuces veescounses 33, | Newfoundland ........... | 40 | Disminessenepacsssqeresccoees: | 33 
Cheese—Ib . | a oseecececece s ececcccccscce: 68 || Mineral— | Medium ...............-.--- | 39 
State, f. c., small, fancy. ....- | 12% I] 0 ES Se 95%, | Petroleum, crude.........-.-- 1.61 || Combin ond Delaine— 
F. c., small, common. ........ | 12 |HAY— 100 iba. BE & scoccceccess | 671g) Refined, barrels, Cargo... beweess | 7.70 || Washed, fine.............-. | 39 
|'HEMP-—Ib. | BOYER waceccncceccoccceseces | 4.75 } __ EEE . 
ego or, fancy, best.......... 34 Manila, current, spot........,. 10 |\PAPER—News, Ib .........--.-.. 2 | DEE Mi cinsdtacouccoenen | 42 
Western, fresh — extras., 25%, | Su rior secon 8, spot... Ylg | PEAS—Choice, bags. ........-... 1.3712 | GD diten atinenese<< ones | 37 
Mi HIDES, Chicago, 1 | PROVISIONS—10v lbs. | Unwashed, medium. ....... | 34 
40- quart cap, net, shipper.... 1.20 || Packer, No. 1 native......... 154 || 2 errr ss 4.211) || Quarter Beect<cocce: 34 
DRUGS AND CHEMICALS— | ‘SB ES | 14% 1 EE tenine bcncmenaetbe 5 2 as 8 — CSP 32 
Alum, 1U0 lbs...... , ae 1.75 || | eas | 138% dat A i Ra ee 7.50 || Utah, Woom ane — 
Arsenic, white, Ib. ..........- 344 || Cows, heavy native...... | 14% EE cn cincgdcanaedees 16.00 || Unwashed, éseees 18 
Bi-carb. soda, 100 Ibs. ..-.... | 1.30 | DEE wicnnscbecses- = °  i-| Sh RRRRC Ret ts 50 ] DT cinicicnenarendnne 18 
Bi.chrom. potash, lb.......... 814 Country, No. 1 steers......- | 44 |i LS aE 4.37 ||'WOOLEN GOODS—Per yard. 
Bleaching powder, 100 ibs...| 1.35 | No. 1 cows, heavy...... | 13% ||RAISIN Si. ondon, layer. .....- 1.20 | Clay worsteds. 16 0z....... 1.4744. 
PEs Bile caccnceccdcosecccccce| 753 | No. 1 Buff Hides......... 13.2 | RICE— Domestic, rime, xa 4 Clay mixtures, 16 0z....... 1.50 
Brimstone, ton..........-..-. ‘lend | No. 1 4 anes porenectedes 141%) || KUBBER - Para, fine .........-.. 1.28 | Thibet, all wool, 24 oz...... 1,121. 
Calomel, Ib...........-......- | No, 1 Calfskins........... 15 ||\SALT . Dress goods, fancy.... -... 3219 
Camphor............-+-------- | TT |HOPS—N. Y. + pam choice asene ee rT pee 90 | Broadcloths. - ........-. | Bs 
Carb. ammonia. ........-..----. anu \J i le becccnesces cocess 4.75 || Turk’s Island ................ 95 | Talbot “T” flannels. ...... 35 
ane Si osennsescotenenenss: 0% |LEA R— ET eT, oncarcctosccececce 4.1712 | Indigo flupnel suitings.... 1.5 
c soda, 70 p.c., 100 ibe. 1, 17 ly Hemlock sole, B. A., light.../ 22% 'SOAP—Castile, havseinecieies 6 Cashmere, cotton’ warp. ... 2008 
rae bese Sl Anka couredees | Non-acid, common....... 22 «|| SPICES— Plain cheviots, 14 0z ...... 97 
Chlorate potash beneseeges eee. | “0 \} Union backs, heavy....--.--.| 33 || AEC renege re 1233, || Gewese, IF GB coccece sss. 
year begins July 1, except roads REPORTS OF RAILROAD EARNINGS. 
a Cy Cae a ey 5 LATEST GROSS EARNINGS. LATEST NET EARNINGS, 
- Month —— — Fiscal YeartoLatest Date. -—— Month — Fiecal Year to Latest Date. 
1 . Period. 1905. 190U4, 1905. 1904. Period. 1905. 1904. 1905. 1904. 
90 3422 ‘N.Y. Central......... September .. $8,106,296 $7,250,54 $62,577,354 oP a ee a sence 
ie Gee «6D cencecesces cooee AUCUst .....-. 4,406,759 13,880 8,366,060 8,084,325 Aug... $1,460.542 $1,415,045 $2,645,650 $3 200.208 
3,706 *Pennsylvania ........ August...... 11,967,490 10,299,890 85 183,869 16 476.669 4,496.062 4, 113 662 23,992,556 22,371,556 
3 Baltimore & Uhio .... September .. 6,547,806 6,048,760 18,714,722 17,193,664 Sent. 2,555,358 2,5) 8,4 61 7,002,350 6,751,585 
4,085 4,082 Grand Trunk.........Oct,2 wks... 1,584,883 1,475,230 11,358,795 10,779, = Aug.. 860,397 856,504 1,660,449 1,652,177 
A8s 2.434 Wabash .............. Oct, 3 wks... 1,478,076 1,723,832 7,893,669 8,8 896,368 Aug.. 796,742 705,795 1,423,720 1,198,299. 
A415 1,415 a C. C. & Bt. me. September .. 2,335,747 2,140,584 19,383,059 17, 751,683 Sept... 737 463 698,432 4,636,759 4,490,049 
1891 1,891 *c., C..C.& 8t.L.... August...... 4,153,266 2,126,098 14,280,202 13,890, "004 Aug.. 713,535 713,617 3,469,228 4,475,089 
602 639 Jersey Central ....... yo ee - by 159,759 1,834,749 6,479,904 5,735,979 Sept.. 1,094,930 898,431 3,328,473 2,788,817 
1015 1,011 Re August...... 3,492,781 3,954,753 6,5¢ 1 060 5,616,196 Aug.. . 46 62,522 1,297, 967 2,751,303 2,386,145 
1,393 1392 Lehigh Valley........ September .. 2,973, 475 2.501,869 8 457, 771 7,468,733 Sept.. 1,220,671 1,043,407 3,530,475 3,125,831 
648 548 N. Y., Ont. & W...... September .. 655,984 594,449 2,147 rol 1,943,825 Sept.. 188,221 203,478 701 a 737,674. 
307 =—307 Bay my Erie.. August ...... 831,012 769.383 5, 162 4,959.593 ron ty 343,568 351,562 4] 1,€ U1 
33 499 #£Buffalo sh. & P .. Uct, 3 wks... 556,754 505,623 - 936, 377 2,628,669 Sept... 393,067 319,82 »L] 1 r 36 834,961 
450 450 *Northern Central .... A August...... %19,236 119,436 6.768,345 6,630,245  Aug.. 323,376 302,876 1,157,832 1,493,492 
712 712 *Phila., Balt. & Wash. August...... 1,252,827 1,249,127 9,553, 116 8,993 3,916 Aug.. 394,526 443 ,22€ 2,270,120 2,288,820 
880 880 *Lake Erie & West... June ........ siiieeitin paren 2,277,854 2,325,228 oaenia ae es eer 
347 347 Hoc Valley...... September .. 589,445 549,113 1,670,228 1,714,06: Sept 248,092 204,943 653 021 705,235. 
4,874 4,340 Illinois Central....... August...... 3,874,056 4,214,208 7,623,055 $019,392  <Aug.. 1,181,043 1,430,42¢ 2,088,1 2,514, 5255 
915 915 Chicago & Alton ..... August...... 1,056,300 1,193,064 1,986,937 2,140,204 Aug.. 347,707 484,367 632,t 80 770,043 
818 874 Chicago Great West . Oct, 3 wks... 539,202 487,172 2,671,695 2,324,324 Aug.. 227,766 88,108 409,431 305,511 
977 ¥77 Wisconsin Central... August...... 641,003 602,094 1,232,398 1,180,863 Aug... 110,314 100,573 89,055 186,623 
6,908 6,£29 St. Paul --- August...... 4,467,405 4,205,054 $8,424,092 8,207,274 Aug.. 1,451,574 1,445,003 2,824,092 2,889,817 
1,682 1,671 Omaha................ September .. 1,278,848 1,220,995 3,226,963 3,046,518 cc —_ 4m | ot . womaed 
7.408 7,414 Northwest ........... Reptemsber .. 5,766,336 5,386,624 16 055, 934 14,940,714 ee a me mage re 
1,331 7,205 Rock Island .......... August...... 4,481, 593 3,096,814 8,352,979 6,930 813 Aug .. 1,462,092 1,399,516 2,366,117 2,163,593. 
1,774 1,530 Minn., St. P. & Soo -- Oct, 2 “ese "621,696 417,121 3, 158, 274 2, 421 ,083 Aug.. 503,097 265,272 849,014 569,440 
4,058 4,058 Atlantic Coast Line.. August...... 453,995 3,302,676 2,929,082 Aug.. 318,540 314,100 806,149 720,537 
rae 7,164 Southern........ a 3 ae 3,008,262 16,894,181 15,055,572 Aug.. 1,290,547 1,225,734 2,237,675 2,142,827 
:708 1,671 Chesa e & Ohio .. August...... 1,819,731 3,742,894 3,491,284 Aug... 804,52% 744,1 55 1,480,052 1,359,540 
1933 1,769 Norfolk & Western .. August ...... 956,210 4,521,750 3,761,933 <Aug.. 931,663 840,652 1,712,066 1,540,551 
$,618 3439 Louisville & Nash ... Oct, 3 wks 2,415,886 12,601,436 11,890,931 <Aug.. 894,115 1,073:608 1,811,489 1,983,5 
926 912 Mobile & Ohio........ ct, 2 wks... 285,727 2,412,442 2,265,272 Aug.. 190,897 216,074 )4,935 350,783 
—_— 1,212 Nashville, Chat ...... September .. 61,324 2 464,767 2,540,047 Aug.. 203,5: 2¢ ¢ 405,767 19,935 
336 336 © 6©Cin., N. O. & T. P.... Oct, 2 wks 259,287 2,279,342 2,102.392 Aug.. 158,863 151,841 313,178 291,308 
1,878 1865 Central of  Georgt ..- Oct, a 747,100 3,468,720 3,143,911 Sept... 35,767 294,686 782,893 656,373. 
2611 2,607 Sea August ...... 1,014,770 2,223,951 1 ‘986, ‘015 Aug.. 313,62] 321 O94 661,820 597,489 
1.210 1.173 Yazoo& Miselesiopt - September .. 643,587 1,416,749 1,745,977 Aug ..def109,528 103,602 defl49,587 135,210. 
8,305 8,180 a Top. & 8. F.... yt ~~ gl 6,457,831 6,156,340 18,109,770 16,343,510 Sept.. 2,605,664 2,598,152 6 Coyne 5,868,891 
5,080 4 (217 8t. & fan Bran se = Ame ——— é neytr 3,412,434 6, 709,3) i8 6,145,938 . Aug. 1,261, 77 1,369,177 2,205,455 2,231,907 
5,805 U5 6,152 atone eat Ook *% ae 2,301,000 2,605,000 32 1067, 638 33,203,959 Aug.. 1,319,966 16860 U 7,058,965 7,126,241 
8 Mo., Kan. & Texas... Oct,3 wks... 1,335,175 1,440,376 6,530,390 | 6,278,718 Aug. 442.525 432,975 52,062 765.57 
2,420 2,308 Denver & RioG...... Oct,3 wks... 1,200,300 1,097,600 6 > "300 5,296,200 Aug. 713,069 575,691 1,269,212 1,119,917 
1,452 1,309 8t. L. Southwestern.. Oct, 2 wks... 373,828 391,047 2,475,406 2,513,034 Aug 176,877 241,803 338,162 28,04 
107 1,666 *Texas & Pacific ...... Oct, 3 wks... 665,513 796,636 8,829.780 8,921,727 2). iat eR hill, a 
1,104 1,006 *Int. Great Northern . Oct, 3 wks... 461,000 440,600 33,677 4,358,796 —_ lL Tall le 
1,118 1,120 Colorado Southern ... Oct, 2 wks... 287,959 263,954 2,119,087 1,876,778 Aug.. 176,814 148,310 329,149 299,652. 
5,723 5,623 ed Northern ...... September .. 955,650 3,897,794 12,823,351 11,208,401 ee ee ee le 
6,815 5,262 — Pacific ..... September .. 5,837,842 4,696,779 p el ee ee 
ones 346 Union P acific......... Angust...... 5 Ph hy 4,812,090 11,214,448 9,477,692 Aug.. by HAA 191 2,209,713 5.351,080 4,432,097 
7,990 7,906 Southern Pacific ..... August...... 8,591,941 7,779,375 16,781,117 14,909,935 Aug.. 2870 286 2,423,583 5,462,580 4,485,148 
8,568 8332 Canadian Pacific ..... yi 8 — 3, 778 — 3,194,000 18,019,909 16,238,669 Aug.. 1,791,646 1,527,931 3,429,424 32,977,583 
8,154 3,026 Central ..... August ...... 2,294,68 2,089,895 4,443,924 4,066,709 Aug.. 738,376 614,974 1,351,432 1,130,597 
s3u = 8BU BINS woceccece Oct oY ee 111,357 112,452 4,857,657 5,271,114 Aug.. 197,169 213,256 1,631,821 1,951,834 
821 321 R. R August...... e 443,700 ,093,3 3,999,100 “. mem: — ieee? (> ee <a 
88 665 Oct, 1 wk.... 5,002 104,818 431,09 8,899,545 ae ee a ee 
1,405 1 855 .. Oct, 1 wk.... 217,864 201,611 396,595 8,818,097 Aug.. 381,487 309,215 2,697,237 2,447,276. 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Metcalf, Ill. (7954). 
Capital $25,000. G. W. Myers, president; C. S. 
Stanfield, vice-president; C. M. Smith, cashier ; 
Mable Stanfield, assistant cashier. 

The Edgartown National Bank, of Edgartown, 
Mass. (7957). Capital $25,000. Beriah T. Hill- 
man, president ; Henry A. Pease, vice-president ; 
H. L. Wimpenny, cashier. 

The First National Bank of West Minne- 
apolis, Hopkins, Minn. (7958). Capital $25,000. 
J. G. Lund, president ; F. Souba, vice-president ; 
F. E. Dix, cashier 

The First National Bank of Towner, N. Dak. 
(7955). Capital $25,000 D. N.. Tallman, presi- 
dent; S. B. Qvale, vice-president; F. A. Larson, 
assistant cashier. 


The First National Bank of Knox City, Texas | 


(7953). Capital $25,000. J. L. Jones, president; 
W. M. Sandifer, vice-president; C. A. Benedict, 
cashier. 

The Canyon National Bank of Canyon, Texas 
(7961). Capital $30,000. R. W. O’Keefe, presi- 
dent; J. I. Campbell, vice-president; I. L. 
Hunt, cashier. 





Applications to Organize. 

The Citizens’ National Bank of Arthur, IIl. 
Capital $25,000. 

The First National Bank of McDonough, Ga. 
Capital $30,000. Application filed by L. O. 
Benton. 

The Irvington National Bank, of Irvington, 
N. J. Capital $100,000. 





New State Banks, Private Banks and Trust 
Companies. 

The Bank of Haynes, Ark. Capital $6,250. 
J.J. Hughes, president; '. L. Hughes, vice- 
presideot ; Cay Hawkins, cashier. 

The Bank of Guerneville, Cal. Incorporated. 

The Farmers & Merchants’ Bank of Hay- 
wards, Cal. Incorporated. 

The Livermore Savings Bank, of Livermore, 
Cal. Capital $15,400. A. J. Treat, president; 
F. Mathiesen, cashier. 

The Livermore Valley Savings Bank, of Liv- 
ermore, Cal. Incorporated. 

The Japanese Bank of Sacramento, Cal. 
vate. N. Imajo. manager. 

The Bank of Acworth, Ga. 
$15,000. Applied for charter. 

The Bank of Harlem, Ga. Paid capital $15,000. 
J. D. Walker, president; F. H. Phillips, vice- 
president. 

The Washita Valley Trust Co. of Chickasha, 
Ind. Ter. Incorporated. Capital $100,000. M. M. 
Beavers, president; R. Stephens, vice-president ; 
C. L. Greer, secretary and treasurer. 

The Bank of Cornish, Ind. Ter. Capital 
$25,000. M. Bradshaw, president; L. W. Woods 
vice-president; J. A. Cummings, cashier. 

The Davis Banking Co., of Davis, Ind. Ter. 
Capital $500,000. Organizing. 

The Union Trust & Savings Bank of Farm 
ington, Iowa. Capital $10,000. F. H. Hunter, 
president; J. B. Moury, vice-president; L. E. 
Stevens, cashier. 

The Olpe State Bank, of Olpe, Kan. Paid 
capital $10,000. L. B. Cornell, president; John 
Diebolt, vice-president; F. J. Rossillion, cashier, 

The People’s Bank of Burlington, Ky. Paid 
capital $10,000. B. W. Adams, president; O. P. 
Conner, vice-president; A. B. Renaker, cashier. 

The Commercial & Savings Bank of Hop- 
kinsville, Ky. Capital $50,000. James West, 
president; G. T. Brannon, cashier. To com- 
mence business December 19. 

The People’s Bank of Bassfield, Miss. 
tal $30,000. Organizing. 

The Farmers & Merchants’ Bank of Cross 
Timbers, Mo. Capital $10,000. Incorporated. 

The New East Prairie Bank, of East Prairie, 
Mo. Capital $15,000. Incorporated. 


Pri- 


Paid capital 


Capi- 





The Farmers’ Bank of Newark, Mo. Paid 
capital $10,000. J. V. McKim, president; D. S. 
Nelson, cashier; D. R. Nelson, assistant cashier. 

The Citizens’ State Bank of Creighton, Neb. 
Capital $10,000 F. P. Berger, president; J. F. 
Green, vice-president; H. J. Bingenheimer, 
cashier. 


The Farmers & Merchants’ Bank of Spring 
Hope, N. C. Capital $10,000 W. H. Griffin, 
president; C. B. Brantley, vice-president ; G. F. 
Crocker, cashier. 

The Jackson County Bank of Sylva, N.C. 
Paid capital $10,000. C. J. Harris, president ; 
C. C. Cowan, vice-president; T. A. Cox, secre- 
tary; M. Buchanan, cashier. 

The Logan County Bank of Gackle, N. Dak. 
Capital $10,000. R. H. Owen, president; C. 
Geisler, vice-president; R. A. Weimer, cashier ; 
E. E. Reiman, assistant cashier. 

The Farmers & Merchants’ Bank of Turtle 
Lake, N. Dak. Paid capital $10,000. W. Lierboe, 
president; R. T. Lierboe, cashier. 

The Security Trust Co. of Harrisburg, Pa. 
Incorporated. Paid capital $125,000, surplus 
$25,000. Geo. A. Gorgas, president; M. H. 
Spahr, vice-president ; J. C. Wensell, secretary 
and treasurer; Jos. Poorman, cashier. To com- 
mence business November 1. 

The Carlisle Trust Co., of Carlisle, Pa. In- 
corporated. Paid capital $125,000. H. Hertzter, 
president; E.J. Gardner and F. E. Thompson, 
vice-presidents ; M. Landis, Treasurer. To com- 
mence business November I. 

The Bink of Bowman, S C. Capital $10,000. 
F. A. Adden, president; G. E. Fairey, vice- 
president; E N. Muttle, cashier. 

The Bank of Cameron, 8. C. Capital $7,950. 
F. L. Culler, president ; J. B. White, vice-presi- 
dent; J. B. Dantzler, cashier. 

The People’s Bank of Chester, S.C. Capital 
$35,000. G. B. White, president ; D. J. McCauley, 
vice-president; W. A. Corkill, cashier; M. H. 
White, assistant cashier. 

The Citizens’ State Bank of Lane, S. Dak. 


Capital 35,000. E. R. Soper, president; L. J, 
Greisinger, vice-president; C. A. Klippen, 
cashier. 


The Farmers & Merchants’ Bank of Viola, 
Tenn. Paid capital $8,000. P. H. Winton, presi- 
dent; G. H. Stubberfield, vice-president; L. 
D. Ramsey, cashier. 

The Angleton State Bank, of Angleton, Tex. 
Paid capital $10,000. J. M. More, president ; 


S. Hutchings, vice-president; W. A. Diggs, 
cashier. 

The Caddo Mills Banking Co., of Caddo Mills, 
Tex. Private. 


The First State Bank of Emma, Tex. Capital 
$10,000. L. I Lester, president ; E. R. Covington, 
vice-president ; W. Gunn, cashier. 

The Bank of McCauley, Tex. Private. W. F. 
Martin, president ; W. H. Gaines, jr., cashier. 

The Ringgold State Bank, of Ringgold, Tex. 
Paid capital $15,000. Henry D. Lindsley, presi- 
dent; J. T. Harris, vice-president; G. P. 
Wheeler, cashier. To commence business 
November 1. 

The Prince Edward & Lunenburg Bank of 
Meherrin, Va. Paid capital 36,0 0, T. K. Sands, 
president; W.C. Winn, vice-president; E. T. 
Veamans, cashier; M. E. Gee, assistant cashier. 

The State Bank of Bremerton, Wash. Capital 
$15,000. W. L. Gwinn, president; M. C. Reed, 
cashier. 

The Bank of America, Vancouver, Wash. 
Capital $1,000,000. Incorporated. 

The Garland State Bank, of Garland, Wyo. 
Paid capital $10,000. H. J. Thompson, president; 
C. B. King, cashier. 

The State Bank of Fillmore, Cal. Incorporated. 

The Morgan Hill Security Bank, of Morgan 
Hill, Cal. Incorporated. 

The Camas Prairie State Bank of Soldier, 
Idaho. Organizing. Capital $10,000. 

The Lee County State Bank of Lexington, Tex. 
Capital $10,000. A. A. Wheatly, president; G. P. 
Dickson, vice-president ; C. H. Carlisle, cashier. 
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The Capital City Bank of Baton Rouge, La. 
Wm. McCausland, president; S. I. Reymonds, 
vice president; H. A. Howell, cashier. To com- 


mence business November 2. 
The People’s Bank & Trust Co. 
Miss. Branch of Tupelo. 


of Sherman, 


The Manhattan State Bank, of Manhattan, 


Mont. 


B. F. Gibson, president; S. McKennan, 


vice-president; H, J. Thomas, caslier. To com- 


mence business November 1. 


The Alleghany Trust & Bond Corporation of 


Clifton Forge, Va Organizing. 





Changes in Officers. 


The Haubstadt Bank, of Haubstadt, Ind. The 
officers now are W. W. Zipp, president; H. W. 
Luhring, vice-president; A. J. Lynn, cashier. 

The State Savings Bank of Butte, Mont. M. 8. 
Largey is now president; E. P. Chapin, cashier. 

The Bank of Gage, Okla. S. A. McGinnis is 


now president. 


The Planters’ National Bank of Bennettsville, 
S. C. A. S. Manning is now cashier. 
The Commercial Bank of Ocean Park, Cal. 


M. R. King is now president. 


The National Bank of Commerce of San 


Diego, Cal. 
dent. 





Miscellaneous. 


B. W. McKenzie is now vice-presi- 


The Bank of Attalla, Ala , has been succeeded 


by the First National Bank (7951). 


000. L. M. Dyke, president; A. 


president; W. R. Lawley, cashier. 
The American National Bank of 
Ala. 
The Bank of Fayetteville, Ark., 


Capital $30,- 
Brown, vice- 


Montgomery, 


Wm. Berney, president, dead. 


has been suc- 


ceeded by the National Bank of Fayetteville. 
The Azusa Valley Bank, of Azusa, Cal., is to 

become the First National Bank. Capital $25,000. 
The Lincoln Bank of Morton Park, III., has 

succeeded the bank business of Wm. M. Weare & 


Co. Paid capital $84,000. J. F. 


McCormack, 


president; W. J. Atkinson, vice- president; F. 


E. Flagler, cashier 


The Bank of Beechwood, Mounds, IIL., is to 


become the First National Bank. 
000 


Capital $23,- 


The Farmers & Merchants’ Bank of Sterrett, 
Ind. Ter., has been succeeded by the First Na- 


tional Bank (7950). 
The Bank of Alexander, Iowa, 
ceeded by the Alexander Savings 


has been suc- 
Bank. Capi- 


tal $16,000. W. L. Robinson, president; G. L. 
Robinson, vice-president; James Crook cashier; 


O. C. Krag, assistant cashier. 


The Bank of Ralston, Iowa. is to incorporate 
as the Ralston Savings Bank. Paid Capital $10,- 


(00. Warren Garst, president; 


V. E. Clark, 


vice-president; G. W. Wood, Jr., cashier. 
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The Farmers & Traders’ Bank of Anamosa, 
Iowa, has been merged into the Niles & Watters 
Savings Bank. ° 

The Johnson County Savings Bank of Iowa 
City, Iowa. T. C. Carson, president, is dead. 

The Deposit & Savings Bank of Bowling 
Green, Ky., is now incorporated. 

The People’s Bank of Morganfield, Ky., is to 
become the People’s Bank & Trust Co. 


The Farmers’ Bank of Montague, Mich., has 
been succeeded by L. W. & E. P. Mills. 

The Bank of Ogilvie, Minn., has been suc- 
ceeded by the State Bank. Capital $10,000. 
John M. Haven, president; Austin B. Morse, 
vice-president; C. L. Knapp, cashier. 

The State Bank of Warren, Minn. K. J. 
Taralseth, vice-president, is dead. 

The Security Savings Bank of Jackson, Miss., 
has changed its title to the Security Trust & 
Banking Co. 

The Merchants & Planters’ Bank of Bailey, 
Texas, has been absorbed by the Continental 
Bank & Trust Co., and will be operated as a 
branch of Fort Worth. 

The Bank of Lometa, Texas, has been suc- 
ceeded by the Lometa State Bank. Capital 
$10,000. I. Jolesch, president; A. L. Home, 
vice-president ; J. T. McCarson, cashier. 

The Bank of Quitman, Ga., is to be succeeded 
by the National Bank of Quitman. Capital 
$100,000. 





A Bond Sale. 


GLOVERSVILLE, N. Y.—The city will sell at 
auction on November 21, 1905, at 2 p.m., 150 
bonds of $1,000 each, bearing 4 per cent., part of 
an issue of $250,000 sewer construction bonds. 
Bonds will be dated November 1, 1905. Interest 
payable semi-annually, May and November, at 
the office of the Chamberlain of the City of 
Gloversville, with exchange on New York. Prin- 
cipal payable 40 years from date of bonds. 
Bonds will be registered as “directed |by {pur- 
chaser. 
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You may be interested to know 


that there is a place where a 


List of Any Trade 
or Profession 
can be secured. 


We Als< 
Have 
An 


Addressing 
Machine 


that will do the 


work in one day 


of fifty penmer. 
and your office 


boy can operaté 
same. 

A Postal Caré 
will bring com 
plete informa 
tion. 


Rapid Addressing MachineCo. 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK OITY. 
Chicago—Unity Building 









mit PARKRIDGE, N. J. 
Sole Manufacturers to the Trade Only of tle 


FINEST LINE TYPEWRITER RIBBONS 


arbo f Every Description 
. - EMde in the World. 


OurR @ooos Possess SOLID MER!T 


EsT. 1794. Inc. 1903. 


RUIKSHANK COMPANY, 
Successor to E. A. Cruikshank & Co. 
REAL EBSTATE, 

141 BROADWAY, - - NEW YORK CITY. 


DIRECTORS: 


8. A. ORUIKSHANE WARREN CRUIKSHANE 
BOBERT L. GERRY WILLIAM H. PORTER 
8, HORACE GALLATIN WILLIAM L. DEBOST 
BENJAMIN HARDWICK 


SPEOIAL NOTICES. 


PITT & SCOTT, Ltda. 


Foreign Express Forwarders to all 
Parts Abroad, 


59 Broadway, New York. (38 Milk St., Bestes. 
AND AT 
4LL IMPORTANT POINTS ABROAD 














TRAVEL. 


TRAVEL. 








ATLANTIC 


THROUGH SCHEDULES 








GOING SOUTH 


CONSULT THE PURPLE FOLDER, 


NEW YORK 
ee 
, BALTIMORE, 
WASHINGTON 9 q 


sine S SL 


SPARTANBU_ eSB % wl | ‘im 
GREENVILLE @ KTP ~ amen 


em f Nod 7% mmeen 
<i rs 
a AAHARLES « 
[Psi e 
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SONVIELE 
R a is ¥: ST. AUGUSTINE 
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GEO. B. ECKER, Agt. Pass. Dept. 





Or call at 1161 BROADWAY, Cor. 27th St., NEW YORK, 


JONAH H. WHITE, Eastern Pass. Agent. 
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MAVE BEEN MADE RECENTLY. 














REACHED ONLY VIA 
[RONMOUNTAINROUTE. 





A LAND WHERE FORTUNES 
CAN BE MADE QUICKLY 


MANY STRIKES OF THE HIGHEST GRADE LEAD AND ZING Org 


THOUSANDS OF ACRES OF THESE 


LANDS FOR SALE AT REASONABLE PRICES. THIS IS THE HEART 
@F THE MINERAL WEALTH OF THE SOUTHWEST. 


4—TRAINS DAILY FROM ST. LOUIS—4 
QUICK TIME, CHEAP RATES, BEST SERVICE, 


@OB SSSCRIPTIVE LITERATURE AND FULL INFORMATION, ADDRESS 


H. C. TOWNSEND, 
@ENERAL PASSENGER AND TICKET AGENT, 
ST. LOUIS, MissouRI 
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FINANCIAL. SPEOIAL NOTICES. SPECIAL NOTICES. 
[WERCHANTS’ NATIONAL BANK 


OF THE CITY OF NEW YORE. 
42 WALL STREET. 
Capital, - « “ - $5,000,000 
Surplus and Profits, . 1,400,000 
Orricurs: 
BOBERT M. GALLAWAY 


President. _ oe a —_ 
ELBEET 4, SRINCKERHOFF, Vice President SS oS | he man who 
ALBERT 8. COX,’ Asst. ™ aie. ASP =eiis 


Cashier. 
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William Mann Company | 


Typewriter 
BLANK BOOK MAKERS 


always HOPES 


LITHOGRAPHERS : pn sl it will be as good 


MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 


LOOSE-LEAF DEVICES as the 




















529 Market Street, Philadelphia 


59-61 MAIDEN LANE, NEW YORK 


Se i RCM Remington 


LIST OF THE HIGHEST 
GRADE PIANOS. 


5 0 H M > R Remington Typewriter Company 
Pp LANOS New York and Everywhere 


sohmer Building, 2"'3,Ss'esoom 
Sth Avo., cor. 22d St. York. 















































TRAVEL. 


SEABOARD) | = sC 


D ’ ik th “Ss -S > 
AIR LINE RAILWAY ee 


of any typewriter adver- 
tisement as truth 





Shortest Line Quickest Time 


— Investigate 
Flor i da for yourself. st do 


Three Daily Trains during Tourist Season, 
including the 


Seaboard Florida Limited, 
Any typewriter looks pretty when new— 


the Handsomest and Quickest Train. any typewriter will do good work for a little. 
But true typewriter worth is found only after 
years of test and service. 


NEW YORK TO ST. AUGUSTINE The Smith-Premier has been tested 15 years. 





Two Daily Trains to 
Atlanta and the Southwest 


For Information or Winter Resort Booklets 





Address 
Ww. E. CONKLYN, Gen’! East’n Pas’g'r Agent, 
1183 Broadway, New York. 


EDWARD F.COST CHARLES B. RYAN - wse it. There must be some advantage. 


2d Vice-Pres. § Gen’! Passenger Agent. The Smith Premier Typewriter Co. 
PORTSMOUTH, .Va. Branch Stores_Everywhere. Syracuse, N. Y. 


a4 























